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Austin Standard Storage 
Width—i0 and 60 
Length—Any multiple of 16 and 20 ft. 


Building: 
t. 











Austin Steelspan ref ; 
o 


35 ft. to 100 ft. inclusive. 
Length—Any multiple of 16, 
20 


18 or 





Austin No. 2 F Standard: 
Width—Normal width 90 ft. can be 
varied in multiples of 30 ft. 
Length—Any multiple of 20 ft. 





Austin No. 10 F Standard: 
Width—Normal width 150 ft. can be 
varied in multiples of 50 ft. 
Length—Any multiple of 20 ft. 





Austin No. 8 Standard: 
Any size in panels of 16 x 20 ft. 


Austin No. 
Any size in panels 20 ft. square 


9 Standard: 
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H. F. Watson Co. new branch plant at Chicago. 
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Designed, built and equipped by The Austin Company 


Because We Have Branch Houses 


“We get the business because we have 
our branch factories and warehouses, 
we beat competition on freight, on de- 
liveries and service, too, our increased 
volume helps lower our costs. Yes, 
we’re definitely committed to the 
branch house plan.” 


This is the universal verdict of gen- 
eral sales managers who have the 
advantage of branch factories or 
warehouses. It is not a system under 
trial but a sound merchandising plan 
that has many times made good. 


During the last few years Austin 
engineers have helped some of the 
country’s largest manufacturers to 
develop branch house systems. This 
service has had its great advantages 
not only because of Austin construc- 


tion ability and Austin Standard 
building practice, but because there 
are now Austin offices and complete 
organizations in every section of the 
country. 


Look at the list of cities below. For 
the Eastern manufacturers there are 
Austin offices located at or near all 
important branch house territories. 
For Middle West manufacturers the 
Austin organization spreads out in 
every direction, and for the Western 
manufacturer wishing to enter East- 
ern markets Austin engineers can 
render invaluable service. 


Austin building experience of 25 years 
will be focused upon your building 
problems. Phone, wire or use the 
coupon. 


THE AUSTIN COMPANY, Cleveland 


Industrial Engineers and Builders 


Chicago, 1374 Continental and Commer- 
cial Bank Bldg. 


Cleveland. .......+... 16112 Euclid Avenue 
SO. ee ys 1948 Penobscot Building 
Piste. . 6 «xc cainsnes 493 Union Arcade 
Philadelphia....... 1026 Bulletin Building 


AUSTIN 


ENGINEERING BUILDING EQUIPMENT 


WORLD-WIDE SERVICE 


New York........ aap eee 217 Broadway 
PUR. « cachatietcndwend 627 Linz Building 
Py NO SG a decdns 1794 Arcade Building 
Seattle........ 1603 L. C. Smith Building 


Birmingham..1317 Jefferson Bank Bldg. 


Los Angeles, The Austin Company of 
California, 702 Pacific Electric Bldg. 
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ESPITE holiday interruptions and other impedi- 
ments, the week has brought a turn for the better 

in business. Records of production in basic industries 
disclose the adverse effect of the labor unsettlement, but 
the restraints are lessened as coal mining is more fully 
resumed, and reports indicate improvement in the trans- 
portation situation. Evidence of recovery in iron and 
steel manufacture, following a decided setback, is en- 
couraging, and there now seems reason to believe that 
fewer obstacles to progress will be encountered. In view 
of the scope of the strikes and their protracted duration, 
more stability has prevailed in business than might have 
been expected, and it is significant in this connection 
that the monthly statistics show a further reduction in 
the number of failures. While mereantile and indus- 
irial activities have been considerably curtailed through- 
out the Summer, the fact is not obscured that the out- 
look is one of good promise and that a solid foundation 
exists for subsequent expansion. With the removal of 
drawbacks that now hamper operations, constructive 
forces such as the large grain crops and easier financial 


conditions may conceivably exert a more potent influ- . 


ence, and the comparatively moderate merchandise 
stocks in most channels is a favorable augury. The con- 
servative buying policy adhered to by many interests 
is a reassuring feature because unwholesome excesses 
are thus avoided, and the practice of limiting commit- 
ments to well-defined requirements tends to prevent dis- 
turbing developments in prices. Scarcity of supplies 
resulting from restriction of outputs has caused sharp 
advances in some markets, but there have been offsetting 
movements in other quarters and the general price level, 
as measured by Dun’s Index Number, was little changed 
at the end of August. 


It does not appear from the insolvency statistics that 
protracted strikes in important industries have had 
appreciable effect on the country’s business mortality. 
Recent months have brought comparatively little change 
in totals of failures, and the small increase in number 
of defaults during July was followed by a moderate 
reduction in August. Examination of the records shows 
that the 1,714 insolvencies of August are less than those 
of all months since last October, while a decrease of 


THE WEEK 


nearly 40 per cent. is disclosed in comparison with the 
2.723 failures of January of the current year. More- 
over, the August liabilities of about $40,000,000 are 
fully 45 per cent. below the January figures. Number 
of defaults considered, the commercial death rate is 
still materially above that of a year ago; but the August 
indebtedness is $2,600,000 smaller than the aggregate 
for the corresponding period of 1921. 


Despite an excess of advances in a comprehensive list 
of wholesale quotations during August, the general price 
level was slightly lower at the end of that month. De- 
clines in some commodities which enter largely into con- 
sumption more than offset price increases in other 
articles, and a small recession consequently occurred in 
Dun’s Index Number. This compilation, which makes 
allowance for the relative importance of the many dif- 
ferent products included in the reeord, declined about 
one-half of one per cent. as of September 1, and is a 
little less than one per cent. below the July 1 figure. 
The slight yielding during the past month is wholly 
accounted for by the fact that all foods together reeeded 
2.8 per cent., the largest individual decline being one of 
5.) per cent. in breadstuffs. The only sizable advance 
developed in the metals division, which rose 6.0 per cent. 
and reached the highest basis attained in more than a 
year past. 


The restraining effect of the coal mining and railroad 
strikes on pig iron output is sharply defined in the 
August statistics. At 1,816,170 tons, last month’s total 
make of iron was 589,195 tons less than that of July, 
and daily average production, at 58,586 tons, declined 
19,000 tons. Not since last February has so small a 
daily ayerage been reported by The Iron Age, and only 
144 furnaces were on the active list when the current 
month opened. <A turn for the better, however, has 
come this week, a number of furnaces having resumed 
operations and others preparing to blow in, and steel 
works are also regaining some of the ground recently 
lost. Improvement in transportation conditions does 
not develop rapidly, but general indications appear to 
be more favorable, and September may bring fairly sub- 
stantial recovery in the iron and steel industry. 
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The increased activity in dry goods demand that 
developed prior to the issuance of the official cotton crop 
condition estimate late last week has not been main- 
tained. After the report appeared, and with the holli- 
day interruption, buying of fabrics diminished, and 
more hesitation has been noted since cotton prices turned 
easier. When a full settlement of labor troubles is 
effected, however, it is believed that textile business will 
broaden, as considerable merchandise is yet to be 
engaged for late Fall delivery. Progress is being made 
in adjusting strikes at New England mill centers, but 
improvement in this direction is slow and some manu- 
facturing interests are not disposed to push for a full 
output because of the narrow margin between costs of 
production and prices. Unless some advance is estab- 
lished on finished cotton goods, it is expected that indi- 
vidual curtailment of output will be the rule. 
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No lessening of the general strength of hide markets 
has been witnessed, notwithstanding the recent tendeney 
toward abatement of demand. Both domestic packer 


‘and River Plate stock is especially firm, with further 


price advances named on certain descriptions, and this 
situation, as well as a limited kill, is reflected in steady 
conditions in country hides. Considerable activity, 
moreover, has developed in ecalfskins, with reported saleg 
of 200,000 skins in a week in Chicago and New York, 
and a small decline in prices was quickly followed by 
recovery. Holiday interruptions have served to reduce 
business in leather, and it is evident that buyers are 
disinclined to operate at additional price increases, 
The glazed kid market, on the other hand, is in a more 
satisfactory position, a broadening domestic and for. 
eign demand resulting in resumption of work at idle 
tanneries and a reduction in accumulated stocks of this 
class of material. 





GENERAL BUSINESS CONDITIONS 





Eastern States 

BOSTON .—General business conditions continue to be 
favorable. Department stores report an active retail de- 
mand. The construction of residences, as well as of business 
buildings, continues steadily. Lumber is in moderate de- 
mand, but is not nearly so active as building conditions 
would seem to warrant; the general tone of the market is 
firm. 

While the production of shoes in New England has been 
increasing for several months, business in that line has 
been rather disappointing, orders not having come in quite 
so liberally as expected and stocks on hand being rather 
large for this season. The hide market has been steady, 
with a fair demand. Sole leather has been strong, with 
business indifferent. 

With the settlement of the strikes in the cotton mills has 
come an increasing demand for cotton. Prices of the raw 
material have risen in the past week, and at present the 
tone of the market is firm, there has been little change in 
cotton yarns, while worsted yarns continue firm and in good 
demand. There is a better feeling in the wool trade, and 
many factors are exerting a steadying influence; trading 
has been fairly brisk, and prices are firm. 


PROVIDENCE .—Retail trade is still very moderate in 
volume, although in certain lines of manufacturing slight 
improvement is noted, particularly in some branches of the 
textile industry. Certain grades of silks have shown an 
increased demand, and narrow fabric factories in general 
are being operated nearer to a full-time schedule than in 
the past. 

Building operations still continue active, particularly in 
residential building, although there are very few large 
contracts either in process or being figured. Supply houses 
in the building industry report active demand for various 
materials. Collections show a slight improvement. 


BRIDGEPORT.—Business appears to have a more opti- 
mistic tone throughout this district. Most lines are fairly 
active, and building, in particular, shows some increase. 
Little unemployment is noted. Collections are fair. 


PHILADELPHIA.—Reports of business for the past week 
are particularly encouraging. Confidence in an increased 
business has been strengthened by the settlement of the coal 
strike, and many lines are reporting increased orders. A 





great many factories are operating their plants to capacity, 
with available material, but practically all are having con- 
siderable trouble in securing practical mechanics. 

On account of the trade not having bought worsted and 
woolen yarns in their usual requirements early in the season, 
orders are now arriving in large volume for immediate de- 
livery, and indications are that business will be very good, 

The demand for cast iron castings has shown a continual 
improvement during the last month. Jobbers of electrical 
supplies are still buying in rather limited quantities, in spite 
of prevailing low prices. Business in the heating line is very 
good and has been for the past six months, although there is 
a shortage of boilers and radiators at this time, which is 
partly due to the coal strike. There is a very active demand 
for lumber, particularly of,the higher grades, and a much 
greater demand for lower grades is anticipated, with higher 
prices. 

Retail trade is good for the season, and a generally 
optimistic feeling is apparent. A good many exporters and 
importers also report numerous inquiries and a few orders. 


PITTSBURGH.—The commercial situation has not greatly 
changed; retail trade is in fair volume at this time and is 
expected to improve with increasing seasonal demands. In 
the coal mining districts dealers are now disposed to place 
held back orders, particularly for shoes and wearing apparel. 
Groceries are still rather sluggish, and collections have not 
fully recovered. Paper jobbers and manufacturers report 
the demand increasing, an advancing price tendency prov- 
ing an incentive to buying. Some grades of wrapping paper 
have advanced from 10 to 20 per cent. There is also more 
briskness in the trade in holiday goods in the engraving and 
lithographing lines. 

Building permits still continue to make a good showing. 
There was an increase in the number of permits issued in 
August, and dwelling house construction remains a feature. 
All descriptions of building materials are active, and for 
lumber inquiries are somewhat more numerous from indus- 
trial users. Mine supplies are brisker, as mines shut down 
over the Summer are getting in shape to resume. An active 
bituminous coal market is anticipated for some months 
ahead. The current market is fairly steady at about $5 per 
ton for run of mine steam coal. 


HARRISBURG.—Crops in this district, where fruit pre- 
dominates, are large, and prospects in a large canning com- 
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munity are good. Steel mills are working near capacity, 
despite unfavorable coal and rail conditions. Building con- 
struction shows an upward trend. Business conditions in 
this city generally are good, despite poor collections. 


BUFFALO.— Little change is noted in general business 
conditions during the past week. Labor Day has served as 
an incentive to purchases in certain lines, but the general 
trend of retail trade is spotty and confined principally to 
essentials. Wholesale business dependent on the country 
trade is reported fully up to that of former years. Satis- 
factory crop conditions are reflected in liberal road orders. 
Stocks, as a rule, are low. 


NEWARK.—tThere is a gradual slowing down in the 
general volume of business, due in part to observing Labor 
Day and in part to the conservatism of manufacturers in 
making commitments, because of uncertainties arising from 
continuance of strikes in important lines. Building opera- 
tions, mainly for residential purposes, predominate, but 
there appears to be no difficulty in getting ample supplies; 
prices, however, are firm, with a slight tendency to ad- 
yance. Retail trade continues fair. Some complaint is 
heard as to collections. Bank clearings for the past week 
totaled $42,064,994, as compared with $44,149,916 for the 
preceding week. 


Southern States 


ST. LOUIS.—In spite of the difficulties created by strikes, 
business has given a good account of itself for the Summer 
menths in this section, as shown by figures given out by the 
Terminal Railroad Association, which includes in its mem- 
bership 26 carriers operating through the St. Louis gate- 
way; these figures show the interchange of 182,683 carloads 
during August of this year, compared with 162,792 cars 
during August of last year. 

Wholesale merchants seem satisfied with the outcome of 
the market buying season just closed, and the volume of 
business has been larger than for several seasons. The set- 
tlement of the coal strike has assisted materially in restor- 
ing the confidence of retail merchants in the coal producing 
district, but a shortage of cars is causing curtailment of 
production at some of the mines. 

Favorable crop prospects are somewhat offset by the diffi- 
culty of marketing crops, occasioned by the railroad and coal 
strikes, and the consequent congestion existing at country 
terminals, because of inability to obtain cars. . 

Building permits issued in St. Louis during August 
showed a gain of $899,000 over those for the same month 
last year. They were 1,223 in number, compared with 1,095 


for August, 1921. Dwellings represented more than half of- 


the new building work contracted for. 


BALTIMORE .—A better feeling is prevailing in business 
circles generally. The retailers appear to be busier and to 
gain confidence with the opening of the Fall season. A 
considerable number of out-of-town buyers are in the city 
making Fall purchases. Final settlement of coal and rail 
difficulties, when it comes, will do a great deal to bring 
on satisfactory trade activity. 

Steel, tin, and copper are in strong demand, and the out- 
put is steadily increasing. There is little activity in the 
shipyards, aside from repairs. Railroad supply orders have 
shown improvement. Building operations have kept up 
remarkably well through the whole Summer; the permits 
for August aggregated $3,620,000 and included a large pro- 
portion of medium-priced dwellings. A fair volume of 
business is being done in paints, oils, wallpaper, and hard- 
ware. The electrical supply trade has also shown an ad- 
vance, due largely to the building boom. The demand for 
radio apparatus continues strong. The automobile business 
is rather more satisfactory. 
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RICHMOND.—In this city, the wholesale demand for dry 
goods and notions is reported restricted; in peanut sections 
it is fair, and in tobacco growing localities it is good. Not- 
withstanding differences in price, the cash value of sales 
will, it is thought, average about 10 per cent. higher than 
for the same period in 1921. Labor difficulties and other 
unfavorable conditions, however, have tended to keep the 
volume of transactions belaw what earlier indications had 
led dealers to anticipate. Retail demand for clothing and 
dry goods is of fair volume. 

Crockery, glassware and light hardware are in rather 
limited demand, with sales averaging about 20 per cent. 
below those for the same period last year. Prices for 
crockery and glassware are firm, while those for granite 
and metal-ware are slightly lower than they were a year 
ago. Saddlery and saddlers’ supplies are in active demand. 
Manufacturers in this line find it difficult to keep pace with 
crders. Demand for horse collars is reported particularly 
strong. Farm implements are in slightly better request. 
The demand for hardware fer building purposes is active, 
with some difficulty experienced in securing adequate sup- 
plies. Collections show a slight improvement. 


LYNCHBURG.—Jobbers of dry goods, notions, and shoes 
report a very good trade, and in practically all lines an 
optimistic feeling prevails for Fall trade. Retail business 
is normal for this season of the year. There is a good 
demand for lumber, with prices firm; shipments are slow, 
owing to the rail strike. In some sections collections have 
improved, but in general they are not very satisfactory. 





ATLANTA.—Wholesale trade remains quiet. There have 
been a number of house sales during the last two weeks, 
but these have been small as a rule and principally for 
filling in purposes. The more conservative retailers still 
appear to be waiting for the gathering of the present cotton 
crop before placing large orders. Retail trade in Summer 
merchandise is fair. Business as a whole is in excess of 
last year’s figures. Collections are as good as anticipated 
for the midsummer dull period. 


CHARLESTON, S. C.—Trade in all lines is still some- 
what dull, though improvement is noted in staple groceries 
and general dry goods. Delays in settlement for tobacco 
sold through co-operative concerns is thought to have af- 
fected somewhat the usual Fall business. While prices have 
been better, a lack of ready cash is still apparent. 

Hardware lines do not seem to have made much progress 
during the past month. Fertilizer dealers are still quiet, 
but are preparing for a heavy season. Retail trade has been 
adversely affected by unsettled banking conditions. 


MEMPHIS.—Business is improving a little, and, with 
the movement of cotton, which is expected to get under 
way shortly, additional stimulus is expected, for prices are 
satisfactory. In spite of the sharp deterioration in the 
crop during the past month, prospects are for a better 
outturn than that of last season, while prices are from $30 
to $50 a bale higher than they were then. Picking is making 
progress. Money is plentiful at low rates, and it is ex- 
pected that the spread of co-operative marketing will tend: 
to lessen the usual early pressure of new cotton. 

Building activity goes right ahead, with some increase 
in commercial construction. Labor conditions are about 
as they have been, with scarcity in some of the skilled 
trades. The rail strike continues to hamper and delay the 
movement of freight, and this slows up activity in some 
directions. The lumber trade is perhaps hardest hit in this 
respect. Employment of idle workers is increasing. 


NEW ORLEANS.—While wholegalers note a slight in- 
crease in orders, the activity is not yet as great as was 
anticipated. It seems to be the general opinion that business 
will continue as at present-until crops start to move in 
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volume, when a healthy increase is expected. Retail trade 
has slumped slightly during the past two or three weeks, 
though the larger stores are endeavoring to stimulate their 
trade by special sales, and a very fair volume of business 
is being transacted. Collections are somewhat slow, and are 
a little below normal for this season of the year. 

The cotton market has been fairly active, showing some 
moderate fluctuations. UnfaYorable crop reports caused 
moderate advances, but these were slightly offset by the 
continuation of the coal and rail strikes. 

Trade in sugar has been rather quiet, and prices have 
showed a decline, due to the limited demand. The Louisiana 
cane crop is in good condition, and a fairly good yield is 
anticipated, though indications are that prices will be rather 
low, unless an unusual demand develops between now and 
grinding time. 

Activity has been evident in the rice market, with prices 
holding firm, and there has been little export demand; for 
domestic consumption the old crop has been preferred. New 
rice thus far arriving seems to be largely of low grade. 

There is considerable building activity, especially of resi- 
dences, with practically no change in the cost of materials 
or labor. Real estate is showing the selling and renting 
activity which usually exists for two or three months prior 
to the leasing season of October 1. 


Western States 


CHICAGO.—Retail trade has fallen off considerably in 
volume this week because of the holiday and a spell of ex- 
tremely hot weather. High temperature has checked the 
beginning of Fall buying, which was noted last week, but 
has not stimulated in corresponding degree the eleventh 
hour demand for Summer lines. Household furnishings, 
however, seem to hold their own fairly well, and the season’s 
turnover of furniture has been unusually good. 

Wholesale business also lags somewhat, as compared with 
that at the corresponding time last year. Transportation 
delays are the subject of more complaint, and the uncertain- 
ties springing from the same source probably are having 
an effect on buying. Staple cottons, as well as silks and 
ribbons, are moving fairly well for Fall. Hardware also 
is in good demand, and there is some evidence of stock 
depletion, while the tendency of prices is distinctly upward, 
due principally to the strength of primary markets. 

The grocery trade is inactive, but there is noticeable firm- 
ness in some important commodities, notably sugar and 
canned goods, with advancing prices. Hides are in strong 
position, and there have been some fractional advances, 
packer hides and calfskins being in most free movement. 
Manufacturing shows no improvement. Building continues 
active, but construction costs are rising, especially in the 
labor field, and some abatement of the boom soon would 
not be surprising. Material men are trying to avert this 
setback by holding prices in check, but wages being paid 
to some artisans, in lines of work in which there is acute 
shortage of labor, exceed even those of war times. The fuel 
situation is improving steadily, and there is ground for 
hope that a fair surplus may be accumulated before cold 
weather brings on a rush of demand from domestic users. 
Collections are not quite so heavy as they were at this time 


last year. There are fewer country buyers in the city 
markets. 


CINCINNATI.—There seems to be an undertone of con- 
fidence in general trade, notwithstanding the unsettled con- 
ditions. Though sales are somewhat restricted, inquiries 


have become more numerous, and the demand for certain 
commodities during the week was gratifying. Retail deal- 
ers report that there has been a satisfactory movement of 
seasonable goods, and sales during August in the case of 
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some of the larger stores exceeded those for the same period 
a year ago. 

Conditions in the machine tool industry give ground for 
encouragement. Orders are larger in volume than fop 
some months and prices are holding firm, although there 
have been recent advances on certain raw products used 
in this line. Manufacturers of furniture report that the 
cheaper grades are moving rapidly and that the sales dup. 
ing August were slightly in excess of those a year ago, 
Cost of production has increased to some extent as the 
result of the recent upward movement in the prices of some 
materials. Collections, however,’ have slowed up, especially 
in the mining district. 

TOLEDO.—Commercial activities have shown exceptional] 
strength during the Summer months, the employment dur. 
ing August having increased, and, despite the unfavorable 
influence which the strike is having upon transportation, 
the indications are for increased Fall business. Building 
has steadily increased each week. Lake coal loading last 
week also showed an increase. Glass is in good demand, 
but deliveries are hard to get. The trade in notions has 
been somewhat inactive. 

Farm liquidations have been retarded by slow deliveries 
on cars to move crops, so that rural collections have not 
improved as much as was generally expected. Automobiles, 
accessories, hardware, lumber, drugs and groceries are al] 
approaching normal sales. 


DETROIT.—The advent of the second annual buyers’ 
week in this city has stimulated business considerably, 
Department stores and others have a complete Fall display 
on exhibition, and a satisfactory turnover is reported, al- 
though a conservative attitude is still apparent on the part 
of buyers. Jobbers and wholesalers report a good volume 
of trade, with satisfactory road orders and collections some- 
what improved. 

Manufacturers are still operating continuously; with 
some evidences in sight of a clearing up of the rail and 
fuel difficulties, the prospect of any considerable or general 
closing down of plants seems to be less probable. Fuel has 
been coming in with greater freedom, and pressing needs 
along certain lines have been relieved by freer receipts of 
coal, thus greatly alleviating the situation. The scarcity in 
building materials has not been relieved to any great extent, 
and operations are much restricted, with attendant high 
prices, except in the case of work already under way with 
materials on the ground. 


MILWAUKEE.—Business conditions show little change; 
the adverse effect of the strikes continues. The coal short- 
age is increasingly evident, and there is considerable un- 
easiness as to the immediate future. Retail trade is about 
fair, and the usual late Summer conditions prevail. Indus- 
trial activity seems to have slowed up in some of the metal 
trades, but otherwise production is active. 

The shoe manufacturing companies report good business, 
with a large volume of orders ahead; some houses are send- 
ing out their salesmen with Spring lines. The clothing and 
wearing apparel business is good. Hosiery companies con- 
tinue to do a very large business, with the outlook continuing 
favorable. A material improvement is noticed in the glove 
line. Furniture manufacturers are doing very well; some 
of the larger ones report enough orders to keep them in 
operation for the rest of the year, which is also true of 
manufacturers of interior woodwork. Building operations 
continue to make new records, «Collections are about fair. 


LA CROSSE.—Threshing is well under way, and the 
heavy returns somewhat counterbalance low prices. The 
corn outlook is excellent. Gradually business seems to be 
reviving in certain lines. Building operations are rather 
quiet in country communities, but fairly active in larger 
centers. Collections are still somewhat tardy, but improve 
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ment is expected this Fall. Factories in general are reason- 
ably well employed. 


MINNEAPOLIS.—There was little change in trade con- 
ditions last week. Orders from outside merchants are 
numerous, and shipments of Fall and Winter merchandise 
exceed those for the corresponding period last year. There 
is a quite strong demand for lumber, hardware, and building 
materials of all kinds, and building operations are increasing. 
Sales of automobiles of all kinds continue very heavy, and 
thére is a good demand for agricultural implements and 
farm tractors. 

Harvesting is practically completed throughout the North- 
west, but the railroad strike is beginning to have an effect 
in this section of the country. Many farmers are reported 
to have stored their wheat in country elevators, and many 
are not threshing, owing to the high cost of labor and dif- 
ficulty in securing transportation. Collections are poor. 


ST. PAUL.—The Minnesota State Fair, which is largely 
attended, brought numerous people into the city, and whole- 
salers received a large house business. Seasonable mer- 
chandise is moving in a satisfactory volume, and business 
done compares favorably with that of the same period of a 
year ago. Large shipments of Fall and Winter merchandise 
continue to be made and that class of business is greater 
than it was last year. Collections are only fair. 


KANSAS CITY.—Business in all lines has shown a slight 
increase during the past week. Collections are better than 
they have been for some time. Some of the hottest September 
weather on record prevailed in this section during the past 
week, but good rains relieved most sections in the latter 
part of the week, and crops are reported to be in fair to 
good condition. In the farming districts there is still a 
large demand for new machinery, which jobbers are finding 
it difficult to meet. Building continues active; permits for 
the month of August showed a material increase over the 
corresponding figure for July. 


Pacific States 


PORTLAND.—Business in nearly all lines, both jobbing 
and retail, is making a better showing than it did a year 
ago, and further improvement is confidently expected with 
the coming of the Fall season. Bank clearings for the past 
month, totaling $135,435,776, were $3,117,399 larger than 
those of July, usually a better month than August, and $5,- 
285,002 in excess of those of the same month last year. 

The railroad strike continues to restrict the lumber move- 
ment, but there has been no slowing down of production. 
West Coast mills during last week manufactured 87,389,121 
feet, or 4 per cent. above normal; sales aggregated 83,- 
154,728 feet, and shipments were 78,541,090 feet, of which 
37 per cent. moved by water. The car shortage is acute in 
_some districts, and a large quantity of lumber that would 
otherwise go by rail is being diverted to water routes. 
Manufacturers are disposed to limit the acceptance of orders 
to stock on hand. While the export trade shows signs of 
increasing, the demand is still mainly from Atlantic Coast 
points and the Middle West. Railroad materials and some 
grades of common stock are the only items not moving 
freely. With the forest fire situation improved, logging is 
getting back to normal. Few logs are going into storage 
for the Winter months, as the mills are requiring every log 
that is available for sawing. 

Wheat exporters have provided for most of their Sep- 
tember tonnage and have worked some European business 
for October loading. The wheat harvest is still under way 
and there is a disposition among grain men to increase their 
estimate of the crop in this territory. Fall apples are 
coming on the market, and Winter apples are coloring and 


(Continued on page 17) 


~ 























































BUSINESS MORTALITY IN AUGUST 


Moderate Reduction in Number of Failures, 
but Small Increase in Liabilities 





HE last two months have disclosed comparatively little 

change in the country’s business mortality, but the trend 
during August, number of defaults considered, was toward 
improvement. Following a slight numerical increase in July, 
commercial insolvencies in the United States last month 
decreased a little more than 2 per cent., the number being 
1,714. Not only is this the smallest total of the current year, 
but it is also less than the number shown in all previous 
months since last October, when the number of failures— 
1,713-—was practically the same as in the present instance. 
The margin of increase over last year’s totals is narrowing 
steadily, although the number of defaults for August, this 
year, is about 10 per cent. in excess of the 1,562 insolvencies 
of that month of 1921. 

On the other hand, the August liabilities of $40,279,718 are 
6 per cent. below the $42,904,409 of the corresponding month 
of last year, and are virtually unchanged from those of July 
of the current year, when the indebtedness was $40,010,313. 
With the moderate decrease in number of failures and the 
slight increase in amount involved, however, the average of 
liabilities in August—$23,500—rose approximately $700 per 
default over July’s average of $22,823. In contrast, a reduc- 
tion of nearly $4,000 in the average of liabilities appears in 
comparison with the average of $27,467 of August, 1921, 
when the aggregate indebtedness was, with one exception, 
the heaviest on record for the month. The small increase in 
last month’s total liabilities over those of July is wholly 
accounted for by the larger number of failures of unusual 
size, those for $100,000 or more in each case numbering 59 
and involving $20,385,557 altogether in August. These 
figures compare with 54 similar defaults in July for $18,- 
759,230, but are materially less than the 69 large insolvencies, 
with an indebtedness of $23,036,866, reported in August, 1921. 

The number and liabilities of commercial failures during 
recent years are compared herewith: 


All Commercial 





ae Liabiliti 
1922. 1921. 1920. 1919. 1922. 1921. 1920, 

BRS Secs 2,723 1,895 6569 673 $73,796,780 $52,136,681 $7,240,082 
Fed. .200- 2,331 1,641 492 602 72,608,393 60,852,449 9,768,142 
Mar. ..... 2,463 1,336 566 629 71,608,192 67,408,909 12,699,325 
April .... 2,167 1,487 504 543 173,058,637 88,567,769 13,224,135 
May ..... 1,960 1,356 647 581 44,402,886 67,066,471 10,826,277 
SU aS oe 1,740 1,320 674 485 38,242,450 $4,639,375 $2,990,965 
FO civic 1,753 1,444 681 452 40,010,313 42,774,153 21,906,413 
Aug. .... 1,714 1,562 673 468 40,279,718 42,904,409 28,372,896 
GG. cckne: nces eS CET WL basdusated 37,020,837 29,664,288 
OO unas ict Meee. O0RS MME ncecates as 53,058,659 38,914,659 
Nov. ..00. noc SOGR: DONO. OER. vvcvaxdese 53,469,839 30,768,180 
RS | ease OREN WINE Basdeokens 87,502,382 58,871,539 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY VARIATIONS IN 
THE NUMBER OF COMMERCIAL FAILURES IN THE UNITED STATES 





In the main, last month’s failure statistics reflect more 
stable conditions in business than might have been expected, 
with the unsettling influence of strikes in two of the country’s 
principal industries. The decided lowering of the commercial 
death rate this year is evidenced by the fact that the number 
of August insolvencies shows a decrease of almost 40 per 
cent. from last January’s total, while the liabilities reveal a 
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NUMBER LIABILITIES AVER. 
MANUFACTURERS _ Aga 
1922, 1921. 1920. 1919. 1918. 1922. 1921. 1920. 3919. 1918. 1922, 

—— 2 ———— : - re 1 10 1 3 2 $60,000 $555,270 $i ,000 $109,000 $9,463 60 
ng Ran agg ane eee re: on 28 34 25 14 18 4,592,588 | 2,866,286 | 7,244,458 | 1,052,933 206,627 || 174,788 

Woolens, Carpets, &c...... : 2 1 os es 13,600 156,070 4,000 eeeces ecsees || of 
Cottons "Lace and Hosiery. . 2 6 3 3 ee 156,655 686,076 643,000 47,00 coscee ||| 
Lumber. Carpenters & Coopers 34 42 12 14 19 1,016,501 2,090,021 732,826 123,120 201,915 || 29,905 
Clothing and Millinery...... 74 49 29 9 23 1,922,033 09,618 581,252 39,415 317,10 25,978 
Hats, Gloves and Furs...-. 15 14 15 *: ~ 290,885 494,470 379,354 ahoae's _13,680 19,392 
Chemicals and Drugs...... 4 5 .4 1 3 54,832 64,357 17,760 25,543 709,225 13,708 
P int a nd Ee 2 2 ee ee 1 20,692 24,000 7 er @e ee coee 9 10,346 
iter ead tucsaving.... 12 7 2 4 15 146,559 377,097 41.102 32,789 233,617 12,213 
re aa ieebeee ae 39 35 24 14 ~ 870,598 463,133 150,878 466,494 24,932 9,502 
per ealyy dhe neg SEE 17 17 10 2 9 314,461 397,309 184,874 7,38 41,914 18,497 
Leather, a = rness.. 16 9 4 3 1 838,747 169,876 19.211 33,155 _1,50 21,171 
nang Aner Ticked oA 4 4 3 3 6 235,111 301,360 78.000 35,471 279,856 || 58,777 
) ge ~sjupaepapegnadinane aieeiea 169 | 187] 102 63 90 287,869 | 7,224,879 | 4,418,549 | 1,178,20 1,236,013 19,158 
Total Manufacturing i da 420 373 235 133 197 $13,101,361 $16,479,817 $14,502,294 $3,150,514 $8,276,753 $31,193 
R " _ 

General feces. Re s 134 140 25 25 35 | $2,952,483 | $2,822,538 $222,485 $139,479 $263,232 || $22,033 
Groceries, Meat and Fish.... 289 252 135 121 155 2,163,491 2,102,258 1,002,107 107,662 809,317 7,520 
Hotels and Restaurants..... 61 50 24 28 47 743,838 506,207 319,058 104,877 396,32% 12,194 
Liquors and Tobacco...... $s 19 21 12 15 33 199,628 106,097 393 ,593 58,152 198,863 0,506 
Clothing and Furnishing..... 110 129 332 21 38 2,358,750 2,266,437 265,298 123,254 602,512 21,715 
Dry Goods and Carpets...... 79 77 24 15 17 1,012,229 1,569,271 294,084 105,462 109,605 12,818 
Shoes. Rubbers and Trunks.. 52 37 15 9 6 $03,084 630,503 355,683 23,410 40,286 15,448 
Furniture and Crockery... 39 24 ~ 3 12 536,244 306,662 15,000 7,973 154,143 13,749 
Hardware Stoves and Tools. 26 29 3 bay Ss 622,505 778,823 180,149 120,085 87,380 20,099 
Chemicals. and Drugs : 56 35 11 9 21 664,927 802,775 208,833 43,349 133,075 11,873 
Paints and Oils etengbe a 10 7 2 ee 2 43,704 29,97 134,705 eee owe 32,600 4,870 
Jewelry and Clocks SES Pewee 26 26 7 5 11 895,445 418,606 88,889 87,043 106,023 5,200 
ak meee 14 7 3 2 4 64,346 55,169 50,528 13,449 28,212 4°596 
in Witte mo Giieen 10 7 13 a 4 141,934 147,865 670,208 oe see 59,785 4,198 
All Other Stee BnGrites 306 244 69 38 72 5,713,145 8,931,321 3,555,535 92,868 807,164 18,670 
ERS AOR eee | 1,231 | 1,085 377 299 465 | $18,345,843 | $20,474,508 $7,756,155 $2,077,093 $3,828,931 $14,908 
agents, Brower, eiescccccs| Vas | Mot | 8) Be] “68 [MRR | Me.seocass | Sens | Sores | MSTocore | 
Total Commercial..... eeee! 1,714 1,562 673 468 720 $40,279,718 | $42,904,409 | $28,372,895 $5,932,393 $7,984,760 $23,500 

ae a tg Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women's clottif also fur- , 

nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; include 


wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hoteis 
oods include department stores, curtains and draperies; 


houses and caterers; Dry 
ments and utensils; and Jewelry includes watches and optical goods. 
express, harbor lines, etc.] 


Furniture includes glass and glassware; 
Brokers include agents, commission men, real estate agents, insurance, storage, 


Hardware 









decline of more than 45 per cent. from those of the earlier 


period. | 
LARGE AND SMALL FAILURES—AUGUST. 





Manufacturing 
———— Total —$100,000 or more— —Under $100,000— 

No. Liabilities. No. Liabilities. No. Liabilities. Average 
1922 420 $13,101,361 28 §$7,872,/10 392 $5,228,651 $13,338 
1921 373 10,479,817 86 11,050,932 4337 5,448, ws! 16,169 
1920. 235 14,502,294 18 11,231,472 217 3,270,822 15,073 
1919.. 133 3,150,514 5 1,647,373 128 1,503,151 11,743 
1918 197 3,276,753 7 1,529,085 190 1,747,668 9,198 
1917 313 7,690,699 & 4,357,029 305 3,333,670 10,930 
1916 335 10,884,301 18 4,356,347 317 6,527,954 20,599 
1915 352 9,197,401 12 4,658,573 340 4,538,828 13,343 
1914 327 16,168,970 14 12,558,763 313 3,610,207 11,534 
1913 351 11,254,770 24 7,817,78 327 3,436,989 10,511 
1912 284 7,259,346 13 4,521,655 271 2,737,591 10,102 
1911 227 5,636,068 11 3,615,868 216 2,020,200 ,353 
1910. 266 7,751,674 13 4,359,806 253 3,391,868 13,406 
1909. 222 4,010,002 10 1,681,887 212 2,328,115 10.982 
1908 253 15,152,880 10 12,824,526 243 2,328,354 9,581 
1907 217 11,047,249 18 8,951,980 199 2,095,269 10,528 

Trading 
1922.. 1,231 $18,345,843 22 $4,545,863 1,209 $13,800,480 $11,415 
1921 1,085 20,474,508 22 6,571,129 1.063 13,903,379 13,079 
1920 377 7,756,155 12 4,261,358 365 3,494,79 9,575 
1919 299 2,077,093 1 200,000 298 1,877,093 6,299 
1918. 465 3,828,931 3 622,716 462 3,206,215 6,940 
1917 748 5,484,805 4 1,051,537 744 4,433,268 5,959 
1916 997 6,557,808 4 1,343,33 993 5,214,470 5,251 
1915 971 6,917,555 8 1,362,789 963 5,554,766 5,768 
1914 868 8,410,833 11 2,202,860 857 6,117,973 7,139 
1913 781 7,621,846 6 1,849,887 775 5,771,959 7,461 
1912 765 7,272,305 8 1,919,701 157 5,352,604 7,071 
1911 660 4,954,483 6 824,022 654 4,130,461 6,316 
1910 622 4,064,256 2 400,000 620 3,664,256 5,891 
1909 673 4,554,995 4 746,000 669 3,808,995 5,693 
1908 907 5,867 A97 5 1,023,444 902 4,844,153 5,370 
1907 621 3,740,828 3 484,493 618 3,256,335 5,269 
All Commercial 

1922 1,714 $40,279,718 59 $20,385,557 1,655 $19,894,161 $12,021 
1921 1,562 42,904,409 69 23,036,866 1,493 19,867,548 13,307 
1920. 673 28,372,895 38 20,774,830 635 7,598,065 11,965 
1919. 468 5,932,393 7 2,147,373 461 3,785,020 8,210 
1918 720 7,984,760 12 2,631,801 708 5,352,959 7,561 
1917 1,149 18,085,207 19 9,435,445 1,130 8,649,762 7,655 
1916 1,394 20,128,709 24 7,987.209 1,370 12,141,500 8,862 
1915 1,395 17,733,552 24 6,981,362 1,371 10,752,190 7,843 
1914 1,272 43,468,116 31 82,101,623 1,241 11,366,493 ,159 
1913 1,145 20,848,916 33 11,292.668 1,112 9,556,248 8,594 
1912 1,102 16,153,166 25 7,892,502 1,077 8,260,664 7,670 
1911 «926 11,116,631 19 4,639,890 907 6,476,741 7,141 
1910 919 12,442,06 17 5,046,117 902 7,395,946 8,199 
1909.. 917 9,620,576 18 3,200,017 899 6,320,559 7,031 
1908.. 1,199 23,782,378 16 16,347,970 1,183 7,434,408 6,284 
1907.. 850 15,197,749 23 9,786,473 827 5,411,276 6,543 


Most of the reduction in number of failures last month 
from July’s total occurred in the manufacturing division, 
which reported 420 defaults in August, or 47 less than in the 
previous month. There was a decrease of 5 insolvencies in 
the class embracing agents, brokers, and other concerns that 
cannot be properly included in either manufacturing or 
trading, the number of such failures last month being 63. 





Among traders, on the other hand, 13 more defaults were 
noted, the August total for this class being 1,231. In respect 
of liabilities, moreover, the trading insolvencies involved 
about $1,000,000 more than those of July, the aggregate 
being $18,345,843, while the indebtedness among agents, 
brokers, etc., rose approximately $850,000 to a total of 
$8,832,514. Inasmuch as the liabilities among manufacturers 
—$13,101,361—declined nearly $1,700,000, the amount for 
all classes during August was only slightly above that of 
July. Further analysis of the August returns shows that 
the manufacturing failures provided 24.5 per cent. of the 
aggregate number for the month, against 26.6 per cent. in 
July, and the trading defaults supplied 71.8 per cent., as 
compared with 69.5 per cent. in the earlier month. 





Rented of the Week’s Failures 


FOr the five-day business week caused by the observance of 
Labor Day in the United States, a smaller number of 
failures was reported to R. G. DUN & Co. by each of the 
four sections, and the total for this week was 329, as against 
376 last week. The five-day week a year ago had 285 defaults, 
The insolvencies with liabilities of $5,000 or more in each 
case did not decrease proportionately; the number of these 
defaults was 218, which was 66.2 per cent. of the total, 
whereas in the previous week, the 223 similar failures were 


59.3 per cent. of the total. 


The corresponding figures for 


the same week of last year were 141 defaults and 494 


per cent. 


Canada’s failures decreased from 67 last week to 59 this 


week; a year ago they totaled 42. 


Insolvencies involving 


$5,000 or more in each instance numbered 29 this week, a 
decline of 1 from the previous week’s figure. 



























































| 
Sept. 7, 1922)| Aug. 31, 1922] Aug. 24, 1922 | Sept. 8, 1921 
. Over | ,,, Over | ,,. Ov Oe 
Section $5,000 otal $5,000 Total a5 ane Total $5,000 Total 
SET EEYS 78 108 84 126 67 119 67 | 121 
BE is ech wie 59 4 53 96 49 102 27 75 
aa 62 92 70 113 50 93 27 49 
Pacific ...... 19 35 16 41 24 34 20 
U. S. --++++! 218 | 329 || 223 | 376 || 190 | 348 |] 141 | 985 
Canada ...... 29 59 30 67 28 61 25 | 42 


















RR ss 
31,193 


22,088 


September 9, 1922 





DUN’S REVIEW 9 





COMMODITY PRICE LEVEL SLIGHTLY LOWER 


Declines in Foodstuffs Result in Small Recession in Dun’s Index Number of Whole- 


sale Quotations—Metals Appreciably Higher 


Beet WITS AN DING the fact that a comprehensive list 
of wholesale commodity quotations disclosed an excess of 
advances during August, the general price level at the end 
of that month showed a slight recession. As measured by 
Dun’s Index Number, which makes allowance for the relative 
importance of each of the many articles included in the 
compilation, the cost per capita of a year’s supply of com- 
modities in wholesale markets on September 1 was $172.479, 
as against $173.558 on August 1 and $173.743 on July 1, the 
latter being the high point of the current year. It thus 
appears that the present index number is 0.6 per cent. below 
that of August 1, while there has been a decline of 0.7 per 
cent. from the July 1 figure. Generally, monthly net changes 
in the price level have been moderate thus far this year; but 
the main trend has been upward and DUN’s Index Number 
is now 4.9 per cent. above the January 1 basis. Comparing 
with the $162.619 of a year ago, moreover, a rise of 6.2 per 
cent. is revealed, and there has been an advance of 7.9 per 
cent. over the $159.833 of July 1, 1921, which marks the lowest 
point touched in recent years. On the other hand, the index 
number is still nearly 35 per cent. under the record figure of 
$263.332 established on May 1, 1920. 

The slight recession in the September 1 index number is 
wholly explained by the decline in foodstuffs, the yielding 
in all foods together amounting to 2.8 per cent. The class 
designated as “other food” was the only group among food- 
stuffs that showed an advance over the August 1 figure, and 
this small change was more than offset by the recessions in 
breadstuffs, meat, and dairy and garden products. Thus, 
breadstuffs yielded 3.8 per cent. and meat 5.5 per cent., while 
the decline in dairy and garden articles reached 2.3 per cent. 
The clothing class, which had risen almost steadily during 
previous months this year, receded a little last month, but 
there was a sharp upturn in the metals division, this group 
advancing 6.0 per cent. In the miscellaneous class, practically 
no change occurred. 





1920 


THE FOLLOWING CHART ILLUSTRATES THE MONTHLY FLUCTUATIONS IN DuN’S INDEX NUMBER OF WHOLESALE COMMODITY QUOTATIONS 


1921 4922 


Monthly comparisons of DUN’s Index Number of wholesale 
commodity quotations are given herewith: 


Bread- Dairy & Other Cloth- Misce}- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
f $ £ 


3 $ $ $ 
- 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.390 


1920, Jan. 1. 
Feb. 1.. 50.626 20.937 28.843 25.447 64.415 29.761 43.719 253.748 
Mar, 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.384 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.963 25.246 53.696 30.994 46.084 263.332 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 262.2388 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 
Nov. 1.. 39.017 18.889 26.343 23.158 41.566 32.473 45.742 227.188 
Dec. 1.. 32.969 16.935 27.205 21.651 38.471 29.871 44.526 211.628 

‘1921, Jan. 1.. 32.697 15.240 25.176 20.690 34.108 28.149 42.540 198.600 
Feb. 1.. 29.602 15.274 22.634 19.198 32.095 26.079 40.940 186.822 
Mar. 1.. 31.059 16.451 20.121 19.013 29.541 25.109 40.627 181.921 
Apr. 1.. 27.914 16.709 19.049 19.044 28.814 24.803 39.071 174.404 
May 1.. 27.105 14.002 18.043 18.308 28.486 24.213 36.501 166.668 
June 1.. 29.169 14.435 17.745 17.872 28.261 23.425 36.088 165.996 
July 1.. 26.573 13.114 18.012 17.268 28.034 23.037 33.796 159.838 
Aug. 1.. 26.968 14.798 20.388 17.612 28.186 21.991 83.734 163.677 
Sept. 1.. 25.889 14.463 20.840 17.527 29.295 21.838 382.767 162.619 
Oct. 1.. 24.209 13.157 21.966 17.603 30.708 21.981 32.215 161.889 
Nov. 1.. 22.808 13.132 24.062 17.831 30.783 21.768 83.281 163.666 
Dec. 1.. 23.623 13.117 24.112 17.937 30.903 21.503 33.336 164.631 

1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.591 21.312 83.2923 164.44¢ 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar. 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.7281 
Apr. 1.. 26.138 16.552 20.628 18.017 31.297 20.646 33.085 166.268 
May 1.. 27.588 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.539 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.748 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.568 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 





NOTE.—Dwn’s Index Number has the scientific foundation of a 
proper regard for the relative importance of each of the many articles 
used in its compilation. On the nearest business day to the first of 
every month, about 300 wholesale quotations are taken, and these are 
separately multiplied by a figure detérmined upon as the estimated 
per capita consumption of each of the many commodities embraced by 
the record. The results are then grouped under seven heads, the total] 
of all representing the actual cost of a given quantity of goods in the 
wholesale markets at the specified dates. By adopting the per capita 
consumption basis in computing the Index Number, no single com- 
modity has relatively more than its proper weight in the aggregate; 
wide fluctuations, therefore, in an article little used do not materially 
affect the total. whereas changes in the great staples have a larger 


bearing on th> general result. 
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Output and Sales Both Ahead of Last Year’s Figures, Due Largely to Building 
Activity—Prices Firm and Showing Some Advance 


PRODUCTION of paints and wallpaper, especially the 

former, has shown this year a decided gain over last year’s 
figures, and, in one or two producing centers from which 
reports have been received by DUN’s REVIEW, the output has 
even exceeded the record for 1920, which was a high-level 
year. Sales, too, have been better than they were a year ago; 
especially is this true of the recent Summer period, when 
‘many dealers who had held back in their purchases during 
the Spring came into the market more heavily as a conse- 
quence. Much of the demand is based, of course, on the 
exceptionally large building activity evident throughout the 
country, particularly in the construction of dwellings, but 
the industrial demand for paint has shown a decided increase 
within recent weeks, while strike conditions have somewhat 
slowed up building. 

Prices for both paint and wallpaper are lower than they 
were last year, but at present they are firm and advances are 
not infrequent. Lead, linseed oil, and other raw materials 
have risen in price materially within the past few months, 
and mixed paints are showing an upward trend. Varnishes 
and stains are reported about the same as they were at the 
beginning of the year, though now also beginning to be 
affected by the general strong influence. Business in 1923 
is expected to be decidedly satisfactory. Present collections 
are fair to good. The detailed reports follow: 


BOSTON.—Manufacturers and jobbers of paints and 
painters’ materials have in most cases had a very satisfactory 
year, sales at the present time averaging quite close to 
those of a year ago. Prices, generally, are about on last 
year’s level, advances in some lines having been offset by 
declines in others. Collections in this line are erratic, with 
a marked tendency toward slowness. 

Varnish manufacturers in this district have been doing 
an excellent business for some time. At present they are 
enjoying an active trade, with plenty of orders in sight for 
the future. Prices, although showing some decline from the 
high point of a year and a half ago, have been steady for 
several months; the raw materials are now beginning to 
advance, but this has not yet been passed along to the con- 
sumer. Collections in this line are fair. 


PHILADELPHIA.—Manufacturers of paints in this city 
report output decidedly larger than that of last year; one 
estimate was that the gallonage for 1922 would exceed that 
for 1921 by 25 per cent. and that for 1920, an exceptionally 
good year, by 10 per cent. Prices are firm, and some ad- 
vances are reported. The wallpaper business shows increased 
sales and much lower prices, as compared with corresponding 
figures for last year. The prospects for the rest of 1922 
are thought to be excellent. 


ST. LOUIS.—Paint prices are about 10 per cent. above 
the pre-war level and are considered rather low in propor- 
tion to the cost of manufacturing. Higher prices are ex- 
pected; a 10 per cent. advance is considered probable before 
1923, when it is thought that prices will be stabilized for 
some time. The city business is better than the country trade. 
The outlook is good, provided the rail strike does not curtail 
building and limit the amount of stock shipped in. A very 
satisfactory trade is expected in 1923. 

Wholesalers of wallpaper are now taking orders for Spring 
delivery. The prices of new lines are practically the same 
as those during the past year. The prospect for the coming 
season is thought to be better than it was a year ago. At 
present it is difficult to secure enough good paperhangers. 


RICHMOND.—Although much residence building has been 
in progress during the past few months, the volume of wall. 
paper sales has only about held its own, sales being little 
greater than those a year ago. Prices in this line are about 
20 per cent. lower than those prevailing last year, and little 
fluctuation is expected in either direction. As soon as present 
labor difficulties are settled, sales are thought likely to 
increase. 

Paint dealers, both wholesale and retail, report that they 
have sold about 10 per cent. more gallons thus far this Season 
than they sold during the corresponding months of 1921, 
Prices for mixed paints are practically the same as they were 
in 1921. Linseed oil has increased 15c. per gallon since the 
beginning of the year, quotations being $1 per gallon or, in 
larger quantities, 97c. per gallon, at wholesale. Lead has 
advanced 4c. per pound. Varnishes and stains remain about 
the same as they were at the beginning of the year. 


CHICAGO.—Building operations more than anything else 
are responsible for a steady increase in the paint trade, 
but industrial demand is increasing. Paint manufacturers 
state that business is running from 25 to 50 per cent. ahead 
of last year’s figures; July and August were very good 
months. Prices are somewhat lower. 

Wallpaper sales have shown substantial increases during 
the past four months, and, in view of the large amount of 
new building nearing completion, the demand is expected 
to continue active for several months yet. Orders from out 
of town do not show the same percentage of increase as in 
the city. Prices remain steady. 


CINCINNATI.—The general forward movement that has 
prevailed in the wallpaper trade since the turn of the year 
is being well maintained. The volume of sales during the 
past three months has ranged from 20 to 25 per cent. in 
excess of business in the same period last year. Prices 
which became stabilized in the early part of the year have 
remained firm, although there is evidence of a strengthening 
effect consistent with business improvement. Inquiries have 
been more numerous of late, which is taken as an indication 
that stocks are low and that the outlook for Fall business, 
as well as for Spring trade in 1923, is quite encouraging. 

There is a continuation of the marked activity that has 
prevailed in the paint industry since the Spring of the year. 
This is classed as a seasonable line, and sales which ordi- 
narily fall off during the Summer months have been hold- 
ing up remarkably well this season. This condition is 
attributed largely to a general revival in the building 
industry. 

Considering this city as a producing center, the output 
has shown increases ranging from 15 to 25 per cent. com- 
pared with that of a year ago. There has been an upward 
movement in prices during recent months, due to the advanc- 
ing tendency on certain basic raw materials. 


CLEVELAND.—Both the paint and wallpaper trades 
have had a very good volume of business during the past 
Spring and Summer months, notwithstanding the fact that 
ordinarily July and August are rather quiet for the manu- 
facturer and jobber. In the early Spring the retailers were 
somewhat conservative in buying, and this is thought to be 
partly the cause for more active business later on. 

Paint has been in demand from a large variety of sources. 
The automobile industry has taken large quantities of both 
paint and varnish, and the demand in the rural districts 

(Continued on page 14) 
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BUSINESS GOOD IN PAINTS AND WALLPAPER 
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MONEY MARKET TURNS EASIER 





Call Loans Hold Firm in Early Trading, but 
Decline Follows 


MONEY on call loaned and renewed early in the week at 
4% per cent., but the rate subsequently fell to 4 per cent. 
and it was at this price that a considerable bulk of the 
business was done. Time money was quoted at 4% to 4% 
per cent. for sixty to ninety days and at 4% to 4% per cent. 
for four to six months, these rates covering loans on both 
mixed and all-industrial collateral. Little in the way of new 
business was transacted except for the shortest period, with 
the demand for funds for the longer maturities confined to 
the renewal of expiring loans. Commercial paper was quoted 
at 4 to 444 per cent. for the best names and at 4% per cent. 
for others not so well known. Bankers’ acceptances were 
quoted at 3 to 3% per cent. for maturities up to ninety days, 
and at 3 to 3% and 3% to 3% per cent. for four and five 
months, respectively. 

According to Washington dispatches, Great Britain is 
gradually accumulating in New York a gold fund of $100,- 
900,000 to meet the interest payments on the British debt 
to the United States. A considerable amount of this gold 
has already arrived and shipments will continue until October 
15 and November 15, when interest payments are to be made. 
Whether the payment on the interest due will amount to 
$100,000,000, depends, it is stated, on adjustments which will 
not be cleared up until the arrival of the British Funding 
Commission in October. 





Money Conditions Elsewhere 


Boston.—Money conditions continue unchanged, with borrowings 
moderate. Call money is 4% per cent. Outside paper is selling at 
4 to 4% per cent., with little demand. Local commercial paper is 
mostly 4% per cent. 


St. Louis.—Loanable funds continue ample te meet all demands of 
pusiness. The sale of the first $5,000,000 block of the $60,000,000 
State highway bond issue brought several bids above par; the bonds 
will bear 4%4 per cent. interest. The general demand for stocks is 
fair. Time loans are 4% to 5% per cent. Commercial paper is 4 to 
4% per cent. 


Baltimore.—There has been more or less of a lull in the bond 
market, affected to some extent by the vacation period. However, the 
outlook for the early future appears bright. There seems to be a good 
supply of money seeking profitable investment. 


New Orleans.—The financial market is rather quiet, though some 
activity is noted in bonds, but the unsettled industrial situation causes 
some hesitancy in large transactions. Rates are quoted at 4 to 4% 
per cent. for time and call money and 4% to 5 per cent. for choice 
commercial paper. 


Chicago.—Borrowing demand is still held in check by uncertainties 
of transportation and labor. Money rates are unchanged, with com- 
mercial paper at 4%, to 4% per cent. and other loans at 5 to 6 per 
cent. The exceptional cases of short time money being offered at 
4% per cent., noted a few weeks ago, are becoming more rare. Invest- 
ment demand is slow, and there is a dearth of new offerings. 


Cincinnati —There has been no increased demand for loans during 
the past week, and money continues fairly easy. Rates are unchanged, 
and quotations range from 5 to 6 per cent., with 5% per cent. ruling. 


Minneapolis.—The rates for loans continue.at 5 to 5% per cent., and 
commercial paper is still discounted at 4%4 per cent. Deposits are 
heavy, and there is a fair demand for money at the current rates. 


Kansas City —Activity in bank transactions remains light, with the 
principal statement items changed very little. Marketing of wheat 
and cattle has resulted in some further liquidation of loans. Deposits 
hold steady, with reserves stronger. Rates are about 6 per cent. 





Foreign Exchange Market Irregular 


“THE foreign exchange market was irregular this week. 

Demand sterling, which closed last week at 4.47, rose to 
447%, but later reacted to 4.46. Paris francs, from 7.83%, 
advanced to 7.8614, but subsequently yielded to 7.78%. 
Italian lire, from 4.37%4, declined to 4.34, with a later partial 
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rally. Holland guilders, from 38.91, rose to 39.02 and reacted 
to 38.85, while German marks, from .07%, receded to .07 and 
rallied to .0844; Spanish pesetas, from 15.53, advanced to 
15.55 and reacted to 15.51. Belgian francs, from 7.41%, 
declined to 7.31%, while Swiss francs, from 19.01, yielded 
to 19.00. Scandinavian rates were quoted as follows: Den- 
mark, from 21.43 to 21.46; Norway, from 16.65 to 16.66; 
Sweden, from 26.54 to 26.56. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. - Fri. 
Sterling, checks. 








. 4.47% I.re. 4.47 4-46% 4-45% 4.45 
Sterling, cables... 4.47%  .+.. 4-47% 4-465  4-45% 4.45% 
Paris, checks..... 7.84 Acne 7-84% 7-785 #£«%7-73 T-73% 
Paris, cables..-.-. 7.84%  .... 7-85 7-79 7-73% 7.74 
Berlin, checks.... S ieee 7% 7 7% 07 
Berlin, cables.... 8 ails 7% 7 7% 07 
Antwerp, checks... 7.44 jaas 7-38% $7-31% jj|§ 7-32% #&«xOF=-381 
Antwerp, cables... 7.44% .... 7-39 7-32 7-33 7.32 © 
Lire, checks..... + 442 ste 4.35 4-34% 4-34 4.34 
Lire, cables. ee ¢¢e 4.42 day e*en 4-354 4.35 4.34% 4.34 % 
Swiss, checks.... 19.04 ates 19-01 19.00 19.00 18.96 
Swiss, cables.... 19.06 efe6 19.03 19.02 19-01 18.98 
Guilders, checks.. 39.02 ote 38-96 88.87 88-91 38,87 
Guilders, cables. . 39.04 e*e@e 88.98 88. 92 88.95 38.90 
Pesetas, checks.... 15.54 bbe 15-53 15.52 15.50 15.46 
Pesetas, cables.... 15.56 ete 15.55 15.53 15.50 15.48 
Denmark, checks.. 21.51 i 21.46 21.438 21.43 21.44 
Denmark, cables.. 21.56 ose 21.48 21.45 1. 21.48 
Sweden, checks... 26.53 26-5 26.48 6.46 
Sweden, cables... 26.58 ated 26.58 26-56 26.50 26.50 
Norway, checks... 16.71 stink 16.65 16.66 16.63 16.61 
Norway, cables... 16.75 We 16.67 16-68 16.65 16.65 
Montreal, demand. 99.96 see 99.96 99.96 99.94 99.84 
Argentina, demand 36.50 angst 36.50 36.37 36.62 86.60 
Brasil, demand... 13.30 rae 13.40 13.25 13.35 18.21 
Chili, demand.... 14.37 atid 13.75 13.75 13.87 13.50 
Uruguay, demand. 79.75 ete 79.75 79.50 79.75 79.50 


t Holiday 





Large Gain in Bank Clearings 


RETURNS of bank clearings this week are for five business 
days only, owing to the holiday, and the aggregate at 
twenty cities in the United States is $5,505,175,000. This 
total is 21.4 per cent. in excess of the $4,533,503,074 for the 
five-day period of 1921, but is 3.2 per cent. less than the 
$5,689,629,108 of two years ago, when the figures were also 
for five days. Comparing with the clearings of this week 
of last year, decreases alone appear at Minneapolis, Kansas 
City, Mo., and Omaha, the reductions being 1.3 per cent. at 
Omaha, 9.2 per cent. at Minneapolis, and 20.1 per cent. at 
Kansas City. These losses, however, are much more than 
offset by gains elsewhere, the largest increase being one of 
36.1 per cent. at Los Angeles, and the aggregate for centers 
outside of New York which are included in the statement— 
$2,016,175,000—is 13.8 per cent. above that of a year ago, 
although 10.4 per cent. smaller than the amount reported for 
the same period of 1920. At New York City, where stock 
market operations have been on a broader scale, this week’s 
clearings of $3,489,000,000 are 26.3 per cent. greater than 
those of last year and 1.4 per cent. larger than the total of 

two years ago. 
Five Days Five Days Per Five Days Per 


- 7, 1922 Sept. & 1921 Cent. Sept. 9, 1920 Cent. 
$199,555,102 s $257 ,292,062 





























































, 26,522,405-+ 12.3 33,176,476— 10.2 

322,000,000 + 20.2 392,894,1389— 1.6 

55,398,240 + 23.2 82,980,287 — 17.7 

29,362,463 20.8 43,454,947— 18.7 

17,621,952 +15.5 24,429,417 — 16.7 

39,420,358 + 16.6 52,180,507 — 11.9 

es 21,771,427 + 27.0 318.087+ 5.0 

esa 415,234,774+ 12.9 530,857,849— 11.7 
Cerne . 41,623,853 + 13.5 57,111,414— 17.2 
Cleveland 68,645,786 + 13.5 105,886,175 — 26.4 
—.... 73,272,000 + 22.8 93,988,000-— 4.3 
Minneapolis.. 64,948,732— 9.2 75,999,387 — 22.4 
Kansas City. 138,721,887 —20.1 188,723,306— 41.3 
yer : 38,677,524— 1.3 51,732,912 — 35.7 
Tae Guanes, 64,664,000 + 36.1 51,000,000+ 70.6 
Sen Weancinee . 106,500,000 + 26.3 116,000,000-+ 15.9 
Pe peat l 25,374,760-+ 11.2 32,285,957— 12.6 
Pertiasd 27,187,809-+ 0.1 32,820,527— 17.1 
Total ...... $2,016,175,000 $1,771,503,074+13.8 $2,249,131,399— 10.4 
New York... 3,.489,000,000 2,762,000,000+26.3 3,440,497,709+ 1.4 
Total all... $5,505,.175,000 $4,533,503,074+ 21.4 $5,689,629,108— 3.2 


Average daily: t Bstimated 





Sept. todate.. $1,101,035,000 $895.077,000 +23.0 $1,154,463, — 4.6 
ee Le 979,578,000 865,428,000 +13-2 1,116,148,000 — 12.2 
Senko 1,251,581,000 969,227,000 +22.1 1,238,764,000 + 1.9 
June ...... 1,155,786,000  990,131,000+16.7 1,279,333,000— 9.7 














Although trading this week was rather light, dealers in burlaps 
report the receipt of numerous inquiries, especially for heavy weights, 
and the opinion prevails that actual demand will develop considerable 
activity in the near future. 
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STEEL TRADE GRADUALLY GAINS 


Improvement in Labor Situation Followed by 


Slow Recovery of Production 

HE readjustment of operating schedules in the iron and 

steel industry, following the settlement of the coal strike, 
has not become fully apparent, theugh moderate gains are 
noted at different plants. In the Connellsville region, open 
shop conditions prevail, an increase in output developing 
very slowly. The limited supply of coke will, for the present, 
prevent any marked expansion in pig iron tonnages. Finish- 
ing mills are operating to the capacity allowed by crude steel 
and labor supplies. 

Prices on finished descriptions are firm at the recent ad- 
vances and various independent mills are quoting at a 
premium, though the leading producer has followed a con- 
servative policy. For merchant steel bars, the range is from 
$2 to $2.35, Pittsburgh. Plates and shapes are, at the 
minimum, $2, Pittsburgh; on warehouse lots, up to $2.70, 
Pittsburgh, is quoted. Steel rails and track equipment are 
firm, dealers reporting an increased demand by reason of 
coal mine resumption. Light rails are now quoted up to 
$2.20, Pittsburgh. For wire products and tubular goods, 
the higher prices now generally prevail. In some quarters, 
tin plate is expected to be revised upward. — 

The pig iron market is exceedingly limited, transactions 
being mostly re-sale, as the merchant furnaces have no ton- 
nages of consequence. Strength is apparent in quotations. 
The August averages of W. P. Snyder & Co. are $28.67 for 
Bessemer and 25.41, Valley, for basic. Extreme quotations 
on coke have disappeared and the furnace grade is now 
quoted at $10 and $11, at oven, with foundry coke about $12, 
at oven. The situation in scrap continues fairly firm, heavy 
melting steel showing gains in the Chicago district to $17.50. 
In Pittsburgh territory, this grade is quoted at about $18.50, 
delivered. 





Iron and Steel Prices 






































| = ~ ~ Rea ~ 

3 oi = © we a ‘ =1,-{(8=-13= 

SE} Eojoa| Me lac ,elZael Folseol solivxo 

Date zZaS}erlss/se |"s}Ss|es|ss|/ ss | gales 

' ex : 4 x S wn : eal 

esto min ce iM Sel Sih 1 Ae. * a 

PS) 22 ieg|ee jes | 224) e4\ss| ee |sslee 

CTS) anlor|/f2 |S2/ Se /HE)] 22\22/42 a2 

Bo} M> Mao | Ma] Ma Sa aa eea | aejer 

1921. $ $ $ $ $ $ $ $ $ $ $ 
Jan. 11.... 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.... 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.... 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
Apr. 5.... 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.... 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.... 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.... 21.85 19.00 22.46 21.46 33.00 38.74 42.00 -1.80 2.75 1.85 1.80 
Aug. 23.... 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.... 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.70 
Oct. 4.... 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. S8.... 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.... 22.34 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 

1922. 

Jan. But 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. Fee 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7.... 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May Bee 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.. 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1. 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 





Other Iron and Steel Markets 


Philadelphia.—The iron and steel market is rather quiet, a condi- 
tion attributed partly to midsummer dulness and partly to the 
unsettled labor situation. Difficulty in obtaining fuel is causing 
apprehension, and some plants are curtailing production. Manufac- 
turers of car equipment and railroad motive power have received 
good-sized orders and are running at somewhat increased capacity. 
Foundries, however, are quiet. The market for pig iron is dull, and 
business is almost entirely on a hand-to-mouth basis. 


Buffalo. 





Seven out of twenty-two blast furnaces are now in opera- 


tion. This is one more than were active in the previous week. One 
large company is operating at about 50 per cent. of capacity, but 
operations are confined to filling uncompleted orders, and they are 
ovt of the market for any new business. 


Fabricating plants are 
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assuming a waiting attitude and are accepting no new business with 


a definite time for shipment. The coal situation has not yet reacheg 


the point where any relief is noted for immediate requirements. 
Conditions are regarded as likely to remain unsettled for some time to 
come, 


Birmingham.—In this iron and steel market, orders are being placeg 
fairly freely for immediate and forward contracts, but, owing tg the 
great difficulty in obtaining cars and the delays in handling freight, 
manufacturers are not booking orders for future delivery to any great 
extent. Furnaces are producing much more than can be shipned, ang 
there is considerable iron on the yards. Prices are strong and stig 
advancing, and prospects would be exceed:ngly favorable if shipments 
could be moved. Pig iron has been sold for as high as $28 per ton, 


Chicago.—Operations of steel mills in the district have been stimy. 
lated; somewhat this week by more liberal supplies of fuel, but the 
increase in working schedules is not yet important. Demand for 
finished steel continues strong, and manufacturers are still reluctant 
to make commitments far in the future. Rivet prices have been 
advanced 10 per cent., in line with nuts and bolts. Scrap iron ig 50 
to $1.50 a ton higher, with heavy melting steel at $17 to $17.50, ang 
an active demand from all consumers. Pig iron is firm at $32, ang 
active search continues for iron that can be shipped with a reasonable 
degree of promptness. 


Cincinnati.—Conditions in the iron market have not shown any ip. 
provement during the past week. There has been little or no moye 
ment of supplies, as the result of the general transportation situation, 
Stocks are depleted, and shipments are so curtailed as to offer littl 
prospect of relief. 


Youngstown.—Improved fuel conditions have caused some revival ip 
iron and steel operations in this district. Eighteen blast furnaces 
commenced production with the week, compared with twelve last week. 
Out of 111 sheet mills, schedules show 99 active units. Three plate 
mills, thirteen pipe mills, four skelp mills, and three bar mills ap 
in production, while tin production continues with nineteen active 
units. Fabricators report conditions practicaily unchanged. While 
the favorable fuel situation has aroused considerable optimism, jrop 
and steel makers are fearful lest the high prices necessitated by 
increased coal and wage rates prove to be an obstacle to good business 





Soft Coal Output Increases Sharply.— sort coat produce 
tion, according to the United States Geological Survey, increased 
almost as suddenly as five months ago it had declined, when district 
after district accepted the Cleveland wage agreement and resumed 
work. Lake returns for last week (August 21-26) indicate an output 
of 6,760,000 tons of bituminous coal, and the present week (August 28 
September 2) will show 9,200,000, or possibly 9,700,000 tons. The 
anthracite mines, however, are still idle. 

The rapid gain in output is indicated by the statement of cam 
loaded daily. Following a sharp increase on Friday and Saturday of 
last week, as coal began to flow in volume from the mines of Ilinols 


-and Indiana, the present week opened with loading of 30,054 ear 


on Monday. A decline to approximately 28,000 cars on Tuesday and 
Wednesday marked the first tightening of car supply. On Thursday, 
additional shipments began from western Pennsylvania, and loadings 
reached 29,027 cars. 





Production of Pig Iron 


In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron ia 
gross tons for a series of years: 





1922. 1921. 1920. 1919. 1918. 
Jan. ..... 1,644,951 2,416,292 3,015,181 3,302,260 2,411,768 
Feb. ..... 1,629,991 1,937,257 2,978,879 2,940,168 2,319,300 
Se nee sg 2,035,920 1,595,522 3,375,907 3,090,243 3,213,081 
April .. 2,072,114 1,193,041 2,739,797 2,478,218 3,288,211 
ee ihe 2,306,679 1,221,221 2,988,881 2.108.056 3,446,412 
June 2.361.028 1,064,833 3,043,540 2,114,738 3,323,791 
ear 2,405,365 864,555 3,059,603 2,428,541 3,420,988 
po eRe 1,816,170 954,193 3,147,402 2,743,388 3,389,585 
eae ee 985,529 3,129,323 2,487,965 3,415,270 
Oct, ce... eeeeeees 1,246,676 3,292,597 1,863,558 3,486,941 
Nov. ..... «seeseeee 1,415,481 2,934,908 2,392,350 3,354,074 
Dec. ..... «ee-+e+- 1,649,086 2,703,855 2,633,268 3,433,617 


Daily average production of coke and anthracite pig irm 
by months since January 1, 1917, in gross tons: 


1922. 1921. 1920. 1919. 1918. 1917. 
Jam. ...- 53,063 77,945 97,264 106,525 77,799 101,68 


Feb. ..... 58.214 69,187 102,720 105,006 82,835 94,478 
Mar. ..... 65.675 51,468 108,900 99,685 103,648 104,88 
April ..... 69,070 39,768 91,327 82,607 109,607 111,10 
May ..... 74,409 39.394 96.415 8.002 111,175 110 
June ..... 78.701 35,494 101,451 70.495 110.793 1 
ES acs ica 77.592 27.889 98.937 78.340 110.354 107.820 
ee se 58.586 30.780 101.529 88.496 109,341 10472 
EE iin ore |... 82.850 104.310 82.982 113,942 104,48 
gate ee 21 60,115 112,482 1 
Ee aa 6 ..-. 47,183 97,830 79,745 111,802 1 
ey ae i 53,196 7,22 84,944 110,762 
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HIDE MARKETS REMAIN STRONG 





Further Price Advances Established, Notwith- 
standing Lessened Demand 


ppPsPite somewhat lessened activity, the general hide 
market continues very strong, especially in domestic 
packer and River Plate packer stock, which has sold during 
the week at further increases for certain descriptions. In 
the Chicago market, packers have succeeded in moving be- 
tween 20,000 and 25,000 August native steers at the ad- 
yanced price of 20%c. for heavy weights, and about 12,000 
spready native steers, used for automobile leather purposes, 
prought 25c. for June-July and August salting. Packers are 
holding heavy branded hides at a further advance of %4c., 
with some small sales effected at this increase, including about 
4,000 butt brands and 1,000 heavy Texas steers, both at the 
new price of 19c. The demand for light branded stock, such 
as extreme Texas and branded cows, is very quiet, owing to 
the fact that only heavyweight sole leather is selling, as a 
rule, and raw hides of this description are beginning to show 
some accumulation. 

Country hides continue quiet, but are firmly maintained in 
price, due to the limited kill at country points and the 
strength displayed in the packer market. Upper leather 
tanners are experiencing a very quiet demand for their prod- 
uct and, in consequence, are limiting their purchases of hides. 
There are plenty of bids in the market for country extremes 
at 15c. and buffs at 13c., but most dealers decline to accept 
these prices and ask from %%c. to lc. more. 

Foreign hides continue generally firm, especially River 
Plate frigorifico steers, which are selling at even higher 
prices than heretofore. Uruguay frigorifico steers sold this 
week up to $48.50 in Argentine gold, which is equal to about 
19%c. per pound c.&f. here. Argentine steers brought 
$47.50, which is equal to slightly over 19c. There is a steady 
demand for Latin-American common dry hides, with sales 
of Central Americans up to 17c. 

Calfskins have developed considerable activity, with sales 
for a week amounting to over 200,000 skins in the two mar- 
kets of Chicago and New York. At the start of this move- 
ment, lower prices were accepted in Chicago, with sales of 
packers down to 21c. and Chicago city’s at 20c., but there 
was a later recovery of %c. from these prices. Most of the 
business in New York City skins was at $1.40 to $1.42% for 
5 to 7’s, $2.10 to $2.15 for 7 to 9’s, and $3.10 to $3.15 for 
9 to 12’s, with some business in 5 to 7’s alone down to $1.35. 


Increased Dini for Glazed Kid 


LAZED kid is apparently again becoming popular in 
women’s shoes, and the broadening domestic demand, 

together with a constantly increasing foreign call, is caus- 
ing more activity in this branch of the leather industry than 
has been manifested for a long time past. Some of the kid 
tanneries that were closed down temporarily have resumed 
operations, and other producers that were working in only 
from 300 to 500 dozen skins a day are now operating on a 
much larger scale. It is estimated that most of these tan- 
ners are now running at from 70 to 75 per cent. of full 
capacity. The export demand for goat leather has improved 
materially of late, with England and France large operators 
and a generally good call from all parts of the world. A 
very good inquiry and demand from South America have 
developed, and the many inquiries from buyers there for 
small lots are expected to result in sizable business in the 
future. 

The principal feature of the situation of late has been 
the rush on the part of buyers to secure low-grade black 
leather that sells at from 10c. to 22c. The large accumula- 
tions of this class of stock that were on the market some 
time ago have now been worked down to small proportions, 
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so that buyers are experiencing difficulty in obtaining suf- 
ficient supplies and have turned their attention more to 
medium quality leather that brings from 20c. to 35c. per foot. 
The chief demand from England is for black leather, and the 
call from France is largely for colors, principally in the 
lower and medium grades priced at up to 35c. England is 
also a buyer of Havana brown shade of kid, while the 
general export business in both black and colored leather 
is well diversified. 

Prices on glazed kid have advanced of late from 2c. to 5c. 
per foot, but the disposition on the part of tanners is to 
avoid putting prices up to any material extent, as this 
might have the effect of causing leather buyers to turn to 
other varieties. The increased business in kid leather is 
naturally being reflected in the raw goatskin market, and 
prices for various descriptions of raw skins have been 
steadily advancing. The market is in a very strong position. 





Conservative Buying of Footwear 


(THERE are no new developments of consequence in shoe 
manufacturing centers in the East, excepting that gen- 
eral trade has shown some decrease. There has been talk 
of the coal situation exerting more or less influence, although 
it is the general opinion that this is not an important factor 
with shoe factories. Fall orders are being shipped out 
freely, and salesmen will start on the road this month with 
the principal object in view of securing such orders as can 
be delivered before the end of the year. It is not expected 
that any substantial Spring orders will be placed before 
December, and the general belief is that retailers will con- 
tinue the same conservative policy of buying as they have 
pursued during the past two years. In fact, manufacturers, 
as a rule, are not pushing for advance business, owing to 
the present position of the leather market. It is believed 
in some quarters that there are possibilities of obtaining 
leather supplies at somewhat easier prices during the Fall 
than the rates now asked by tanners. The demand for 
women’s high boots has been slightly better than was an- 
ticipated, which is probably accounted for by the longer 
dresses now coming into style. The bulk of the demand 
for women’s footwear, however, still centers on low cuts. 





Leather Price Advances Resisted 


BUSINESS during the week in all varieties of leather has 

been on a limited scale, the holiday exerting considerable 
influence. Sole leather continues to be held at last advances, 
but there is a pronounced resistance on the part of buyers to 
pay further price increases. Union backs have been in de- 
creased demand of late, with prices quoted unchanged on 
steer backs. There is a lessened call for offal; although best 
tannages of scoured oak bellies are held at 23c., 24c. and 
25c., respectively, for light, medium and heavy weights, 
these prices are not obtainable in carload quantities. There 
is somewhat more demand for heavy heads, with some sales 
of special heads at as high as 15c. Two carloads of oak 
cowhide heads sold at 14c. For ordinary heads, however, 
buyers’ ideas are not over 12c., although bids at this figure 
have been declined. 

Belting butts continue very strong, and the generally 
good demand for belting leather seems to be a reflection 
of increased activity in industrial centers. No trading is 
confirmed in rough butts at over 70c., and some less-desirable 
tannages are available at from 3c. to 5c. under this price. 

Business in upper leather has decreased materially, ex- 
cepting in a few specialties, such as patent leather and 
glazed kid. Trading in calf upper leather is restricted, out 
side of a few sizable purchases made by Western buyers. 
Export business in nearly all lines of leather is an encourag- 
ing feature. The foreign demand, especially for kid and 
patent side leather, is quite extensive. 
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DRY GOODS PRICES MAINTAINED 


Buying Cotton Goods on a More Active Scale— 
Fine Cloaks Active 


BE FORE the government cotton condition report was issued 

last week, there was an active spurt in dry goods buying, 
more comprehensive than any seen in months. Following the 
issuance of the report, and the interruption of the holiday, 
the demand diminished. Early this week, with cotton easy, 
considerable hesitation was noted. The recent activity in- 
cluded the jobbing houses, where the demand was better in 
domestics departments. 

There is considerable merchandise to be engaged for late 
Fall delivery, and it is believed that when the pending strike 
troubles come to an end, and legislation now in process is 
enacted, the influence of large harvests will be felt and con- 
ditions will improve. There is still considerable discussion 
and varied opinion current in textile circles concerning the 
possibility of securing the higher prices warranted by the 
sustained costs of production, one of the chief sources of 
doubt being the relatively low prices current for grains and 
some other agricultural products. 

Strikes in New England textile mills are still in a some- 
what unsettled state, the process of inducing operatives to 
return to work in some sections being slow. Owing to the 
narrow margin current between costs and prices, there is a 
tendency in some manufacturing centers not to push for a 
full output. In the case of cotton ‘ills, it is expected that 
individual curtailment of operations will be the rule if there 
is not some advance in finished goods prices. Activity in the 
production of fine-quality cloaks is very noticeable. 








Steady Buying of ‘Textiles 

(THE policy of buying small lots of cotton goods for prompt 

shipment continues very general among jobbers and re- 
tailers. While this tends to hold the costs of doing business 
at a high level, it serves to keep goods moving. Some selling 
agents have advanced blue denims %c. a yard, and sales 
have been more general. Bleached cottons are still quiet, 
with prices steady. Percales are being bought for early de- 
livery in small lots. New gingham prices for Spring are 
expected to be named shortly. Many of the low-end goods 
for Fall have been sold out, and the stock conditions are 
stated to be clean. Many colored cottons have sold quite 
freely of late. The business in wash fabrics for Spring thus 
far consists largely of novelties, buyers deferring any very 
full engagements of staples. 

The activity in fine cloakings is noticeable, some of the 
most popular qualities being sold ahead for months and 
cutters being very busy on them. There is also an improving 
demand reported for the finer qualities of suits and suitings 
for Fall. Jobbers note a good demand for wool crepes, and 
an increasing demand for serges. In men’s wear lines, the 
business being offered in tropical weights for Spring in fine 
worsteds is larger. Fall goods are being re-ordered very 
carefully. The finer grades of plaid back overcoatings are 
comfortably sold ahead, while re-orders for some of the 
medium grades have been increasing. 

In the silk goods division, the large consumption of crepes 
is very noticeable and serves to keep traders quite busy. 
Some of the fine velvets and plushes are also in demand. 
Certain of the novelty brocades are reported as doing well. 
Silk hosiery is not as active as was the case last year. 





Some of the finer men’s wear mills are doing more business than 
usual for Spring on new offerings of very light weights known as 
tropicals. The various lightweight mohair suits are not giving as 
much satisfaction for Summer wear as some of the well-made very fine 
yarn worsteds. 
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Paint and Wallpaper Survey 





(Continued from page 1) 


for outdoor paints has also been brisk. The unusual activity 
in the wallpaper business is accounted for by the demand 
for household decorations, which have been rather neglected 
for some two or three years back, owing to the high prices, 
For the time being the prices of both paints and wallpapers 
are steady, and there is not much indication of any early 
decline. 


DETROIT.—A survey of present conditions in this city 
in the paint and wallpaper industry indicates that an 
optimistic view is held by dealers. The volume of business 
in both these lines thus far exceeds that of last year, due 
chiefly to steady building construction up to the present 
time. This latter field, however, is now being adversely 
affected by the fuel and rail strikes, principally in the mat- 
ter of cement scarcity, and a slowing down is apparent. 

In wallpapers the demand generally has been for the 
better grades, selling at 75c. per roll and up, and prices are 
about stationary as compared with those of a year ago. No 
material nor immediate change in this respect is expected, 
In paints some increases in prices are noted along certain 
lines. In both commodities some delay in transportation is 
reported, though not sufficiently serious to affect business 
thus far. 


MILWAUKEE.—Paint manufacturers as well as dis- 
tributors have had an active trade all through the year, and 
business is holding up well at this time. Manufacturing 
shows an increase of about 8 per cent. over the figure for 
1921 and a falling off of about 12 per cent. from the level of 
1920. The total for 1922 is expected to show an increase, 
All raw materials used in the manufacture of paints are 
advancing, and no decline is expected. 

Building operations are at record figures. There has 
been a great consumption in the painting of homes, and re- 
cently an improvement in the industrial demand has been 
evident. The future demand for some months to come is 
practically assured. 


SAN FRANCISCO.—Paint manufacturers report business 
good, with orders in hand that will insure capacity produc- 
tion for some time to come. Jobbers are reported to be exer- 
cising care in accepting commitments, as stocks are not com- 
plete, and it is not possible to fill all orders promptly. Collec- 
tions are generally good. Ready-mixed paints have not ad- 
vanced much, but they are tending higher, in sympathy with 
turpentine and lead. 


LOS ANGELES.—Sales by manufacturers and jobbers of 
paints so far this year have run about 20 per cent. in dollars 
and about 35 per cent. in gallons above the figures for the 
corresponding period of last year. Prices are lower, but 
firm. The outlook for the remainder of the year is generally 
considered satisfactory. Collections are fair to good. 


SEATTLE.—Thirty per cent. more business in the dis- 
tribution of wallpaper was done in Seattle in August this 
year than in the same month last year, and the prices had 
declined between 30 and 40 per cent. The trade expects a 
good volume of business for this Fall and Winter. New 
residence construction is demanding much wallpaper. It is 
the belief of the trade here that the wallpaper business 
is being stabilized, and that it will continue to increase its 
volume. Good qualities are being selected. 

The paint trade is experiencing a good business. The 
August volume was approximately 15 per cent. higher 
than that of August, 1921. Prices have been reduced by 
40 per cent. A good volume of business in paints is fore- 
east for this Fall and Winter. 
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DOWNWARD REACTION IN COTTON WHEAT PRICES LITTLE CHANGED 





Market Yields Sharply After Holiday Ad- 


journment—Southern Selling a Factor 


A SHARP reversal of the cotton price trend was witnessed 
when trading was resumed after the Labor Day holidays. 
The flurry that followed the issuance of the official crop 
condition estimate on September 1 carried the market to a 
substantially higher basis, but the current week brought 
decisive reaction. With active selling, largely on Southern 
account, prices declined from $4.50 to $5 a bale in the open- 
ing session, and the setback was subsequently extended. 
Thus, the October option, which had closed at 21.94c. last 
week, was down to 20.53c. at the bottom point on Wednesday 
of this week, while December contracts yielded from 22.20c. 
to 20.75¢., January from 22.09c. to 20.60c. and the March 
delivery from 22.15c. to 20.70c. The extreme recession, there- 
fore, averaged fully $7 a bale. Besides Southern hedge sell- 
ing, there was also similar pressure from Liverpool, as well 
as liquidation for long interests here and abroad. Reports 
of a restricted mill and export demand affected sentiment 
adversely, and the weather map made a better showing 
around mid-week. In the main, however, the crop summary 
issued by the Government on Wednesday again indicated 
unfavorable conditions, the statement being made that “cot- 
ton generally continued to deteriorate or make only poor 
progress, although very good advance was reported from 
localities.” The market regained some of the lost ground 
in the late trading on speculative short covering and buying 
for an upward turn, but the net result for the week was a 
very considerable decline. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ER Bikes = Sites 21-10 20.58 21-00 21 43 
en st phedaus 1 cerns.) See eek 21-30 20.85 21.25 21.66 
ee ethadaus . #9060. Semen 21.15 20.68 21.11 21.55 
Dr A tanees” bebks oo meted 21.23 20.80 21.21 21.70 
ESS DG Raat oer? ar . <S 21.20 20.66 21.17 21.68 





Middling Uplands: Sat. Mon. - Tues. Wed. Thurs. Pri. 
Orleans, cents.... t..... Pe 21.00 2050 # 20.50 20.50 
York, cents..... Hib Rein” |. gael : 21.35 20.85 21.25 21.70 

SUebewisee —wrocce 20-88 20-38 2 20.63 
Stew an’. -ddenbs * totes 21.00 20.40 20.75 20 75 
cents err 21.75 21.75 21.25 21 25 
DCtudhtere:. bases’ §< emus 20.88 20.50 20.75 20.75 
Seisdscuve  os®ec 20 63 vations gta 
Peintcassae * eseck 20.85 20.35 20.60 20.60 
cents...... 21.25 20.75 20.75 20.75 
COMER. cc ccce 22.00 21.75 21.75 21.75 
Bmiccesceeca Se8s-e nee ts 20.30 19.70 20.05 20.05 
cents..... eetese eeSes 22.50 21.60 21.10 21.10 


+ Holiday 


From the opening of the crop year on August 1 to September 1, 
according to statistics compiled by The Financigl Chronicle, 653.894 
bales of cotton came into sight, against 727,713 bales last year. 
Takings by Northern spinners for the crop year to September 1 were 
126,670 bales, compared with 158,308 bales last year. Last week’s 
exports to Great Britain and the Continent were 85,468 bales, 
against 109,921 bales last year, and 37,183 bales in the same week 
in 1920. 





Notes of Textile Markets 


Poiret twills are wanted for dress goods purposes, while some of the 
Wool crepes have been selling well. 


Cotton yarn prices were advanced last week when raw cotton rose, 
but trading has been done at prices below those generally quoted. 


Some fine cloakings have been in such active demand that buyers 
will pay advances of from $2 to $3 a yard for pieces for immediate use. 


Linens have been arriving here rapidly of late in anticipation of a 
higher tariff, and sales have been frequently reported at concessions. 


Silk crepes are being used quite largely again for linings for fine 
capes and cloaks. Crepes are also in good demand for dress purposes. 


Sales at Fall River last week reached 325,000 pieces of print cloth 
yarn goods, chiefly spots and nearby deliveries in odd widths and 
constructions. 


Although the yield of Egyptian cotton this year will approximate 
about 500,000,000 pounds, or 100,000,000 pounds less than that of last 
Season, according to Consul Maynard, at Alexandria, the returns to 
Stowers will be fairly satisfactory because of the higher prices realized. 





Market Movements Comparatively Narrow, 
with Nearest Deliveries Around Dollar Basis 


A WEEK broken by a holiday was not.productive of signifi- 
cant price movements in wheat. On the contrary, fluctua- 
tions during most of the time were unusually narrow, the 
extreme range of quotations up to the close of Thursday’s 
session being only about 2c. Thus, the September delivery 
varied between 98%4c. and $1.00%, while $1.00% was the low 
point\ for December and $1.02% the high level for that 
month. The comparative stability of the market during the 
early trading caused some surprise among bearish interests, 
who had expected a sharp decline because of large receipts 
at Spring wheat centers over the holidays. As an offset to 
the heavy arrivals, however, there were reports of important 
export transactions, with France and Italy the principal 
buyers. A supporting factor also appeared in the decrease 
of 564,000 bushels in the domestic visible supply, especially 
as it is customary for stocks to accumulate at this season of 
the year. The recent reduction in visible supplies is proba- 
bly accounted for by railroad strike conditions, but this 
week’s Western receipts of 12,705,000 bushels of wheat, 
although relatively moderate, show an increase of 462,000 
bushels over those of last week. The arrivals a year ago, 
however, were 15,671,000 bushels. While the market turned 
firmer in the late trading, net price changes were restricted 
and most speculative interests seemed to be awaiting a new 
lead. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Rept. ccccces ee 99 eee 99% 99% 1.00% 1.00% 
Dec. ereeeeeee 1.01 epee 1.01% 1.01% 1.02% 1.02% 
SP cxcwapuds a i? eS Gee 1.07% 1.07 1.0744 1.07% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
RS sam scaais 59% eas 6l + 61% 62 61% 
i /‘eveusedue 55 3% bed 57% 57% 57% 57 % 
) er ere 591% od 6a 60% 60% 6144 61 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Beme. ceccvceces 32% ee 33% 33% 384% 35% 
om seseavece 34 niece 34% 3456 35% 35 
Be scab coves 37 3% oso 37% 37% 88% 38 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Seek,  swccoedec 67 > Fey 67 67% 6856 70% 
ik ’.-cecaaneed 68% aeons 69 69 3% 70 70% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








———_—- Wheat ——————~. Flour. -—————Corn—__ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. §Bxports. 

Webtee ..cccce 1,635,000 2,123,000 79.000 1,001,000 388,006 

Saturday ap 1,815,000 1,433,000 11,000 1,210,000 189,000 

Monday ..... Seacaseeec y PPM ees Pasties T.-s.-ee- See 

Tuesday .... *4,072,000 1,061,000 11,900 1,825,000 167,000 

Wednesday 2.909.000 837,000 22,000 1,475,000 95,000 

Thursday .... 2.274,000 136.000 4.000 1,952.000 «sess. 

Weer cack 12,705,000 5,590,000 127,000 7,463,000 834,000 

Last Year.... 15,671,000 5,841,000 128,000 8,324,000 335,000 
t Holiday * 2 Days 





Chicago Grain and Provision Markets 


CHICAGO.—The grain markets had an upturn early in 
the week under the leadership of corn, which was strong 
on reports of damage by hot weather and on good export 
demand for both corn and wheat. Weather conditions hold 
a dominant position in the corn market, but more attention 
is being called to the fact that the cash demand is per- 
sistent, with daily sales liberal, while the visible supply 
increased only 365,000 bushels, in spite of the heavy receipts 
of the last week. Some receivers look for a smaller run 
of corn after the current week. In addition to hot and dry 
weather over the greater part of the corn belt in the last 
week, the market has gathered strength from rather bullish 
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reviews which have appeared in the State reports of crop 
conditions. On the extreme advances, there has been rather 
free selling by the country, but this pressure was not so 
heavy as on recent bulges. This was encouraging to the 
operators for the rise. In the cash markets, there has been 
a good demand, both foreign and domestic. 

Evidence of a liberal amount of cash wheat worked for 
export has been one of the chief firming influences on wheat. 
Weather conditions have been generally favorable through- 
out the Spring wheat territory. Indications are that the 
Canadian movement will be unusually early. Buying against 
export sales has about offset hedging pressure; when shorts 
sought to cover, they found the offerings light at times. 
A decrease of 564,000 bushels in the visible supply compares 
with an increase of 4,081,000 bushels a year ago. There 
has been good demand in the cash markets, with a little more 
firmness in the Northwest. 

Oats are selling at 20c. a bushel, or less, in the North- 
west, and are being fed to hogs in preference to selling. 
Prices here are so low that there is little in the short side 
of the market, and the principal business is spreading be- 
tween September and the distant months. Shipping demand 
is fair, and there is no great pressure from the country. 
Most of the market’s support has come from sympathy with 
other grains. 

The week’s visible supply figures show, for wheat, a 
decrease of 564,000 bushels to a total of 27,349,000 bushels, 
against 38,741,000 bushels last year; for corn, an increase 
of 365,000 bushels to a total of 7,314,000 bushels, against 
11,500,000 bushels last year; for oats, a decrease of 329,000 
bushels to a total of 38,355,000 bushels, against 60,455,000 
bushels last year. 

Chicago stocks of wheat are 2,960.000 bushels, against 
5,912,000 bushels last week and 3,371,000 bushels last year; 
of corn, 1,377,000 bushels, against 1,323,000 bushels last 
week and 4,114,000 bushels last year; of oats, 10,522,000 
bushels, against 10,897,000 bushels last week and 21,822,000 
bushels last year. 

Primary receipts of wheat last week were 11,868,000 
bushels, against 11,627,000 bushels the previous week and 
14,332,000 bushels last year; of corn, 7,193,000 bushels, 
against 5,421,000 bushels the previous week and 9,063,000 
bushels last year; of oats, 5,066,000 bushels, against 6,168,- 
000 bushels the previous week and 4,742,000 bushels last 
year. 

Provisions have been easy. Hogs at the yards are lower, 
and export demand is small. With liberal distributive trade 
among domestic consumers, lard stocks declined 17,189,000 
pounds last month, or about half of the reduction last year. 
Chicago has 65,626,000 pounds, against 71,528,000 pounds 
last year, and holds the bulk of the supplies at leading 
packing points. 














Carbon Paper Typewriter Ribbons 


For Every Purpose 
There is a quality in our line exactly suited 
for your requirements. 


We make a complete line of highly efficient qual- 
ities that can be depended upon for uniformity. 


_ Constant effort without change of personnel dur- 
ing the past 24 years has enabled us to perfect a 
superior product. 


Let us solve your problems. 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington, New Jersey 
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STOCK MARKET TREND ERRATIC 


Early Sharp Advances Offset by Reactions in 
Various Groups of Issues 


THE stock market began this week under the favorable ip. 

fluence of the settlement of the coal strike and the proba. 
bility of an early adjustment of the railroad labor troubles, 
The suspension of business over the Labor Day holiday had 
brought an accumulation of buying orders, and the execu. 
tion of the latter resulted in an upward movement that car- 
ried many issues to new high records for the year. The 
demand was well diversified, and embraced both the railroad 
shares and the various specialties in the industrial group, 
As Tuesday’s session progressed, profit-taking began to make 
its appearance, and before the close of that day’s session a 
considerable part of the earlier advances had been lost. The 
reactionary tone was carried into Wednesday’s trading with 
increasing force and prices declined rapidly, with the day’s 
net losses ranging from one to three points. Covering of 
short contracts led to. a certain degree of improvement in 
the later trading, but there was a somewhat uncertain tone 
to the general list. Despite the professional character of the 
dealings, there was an expansion in the trading on Wednes.- 
day to close to a million shares. 

The shares of the various oil companies, under the leader- 
ship of Mexican Petroleum, moved over a wide range, with 
varying degrees of strength and reaction. Mexican Seaboard 
was exceptionally heavy, even during the period of greatest 
strength in the other kindred issues. The copper stocks im- 
proved materially in tone, with Anaconda Copper the con- 
spicuous leader in the group. New high records for the year 
were made by American Ice, American Snuff, Allied Chemical 
& Dye, American Woolen, Baldwin Locomotive, Crucible 
Steel, Famous Players, International Paper, and Consoli- 
dated Gas. In the railroad list, the Chicago, Rock Island & 
Pacific shares, as well as Norfolk & Western, were notable 
for new high prices for the year. 

The bond market was firm, but activity was on a lessened 
scale, particularly in the early trading. An improved de- 
mand appeared in the latter part of the week, with the buying 
well distributed among the junior issues, as well as the high 
interest-bearing coupons. The Liberty paper was quiet and 
firm. The foreign securities improved in tone, especially the 
French Government and industrial issues. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon Tues. Wed. Thurs. Fri. 
ae 26.4% 59.04 76.98 ee 76.99 76.66 77.01 77.69 
ane 64.94 Sau  ednee 88 S89 88.33 88.42 88.74 
- a. ee 56.15 fe ae 62.67 63.17 64.59 64.12 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follow: 


























Week Ending. . -—-Stocks —Shares-—, ———_-- Bonds- 
Sept. 8, 1922 This Week. Last Year. This Week. Last Year. 
Saturday .... 347,900 Pie to $4,281,000 oe 
Monday ...... Rath ee ie wtes S c00un e's 04 ere 
Tuesday ..... SS7,000 733,800 10,239,000 1 1,806,000 
Wednesday ... 990,000 597,700 11,094,000 13,6 0,000 
Thursday .... 886,000 74,300 14,103,000 12,783,000 
Friday ...... 1,003,100 705,000 14,200,000 0,729,000 

ee 4,114,000 2,519,800 $53,908,000 $48,938,000 
t Holiday 





Small Carryover of Wheat.—tme total carryover of 
wheat on July 1 was 79,813,000 bushels, according: to reports to the 
United States Department of Agriculture. In 1921, the carryover 
was 92,167,000 bushels; in 1920, it was 11,424,000 bushels, and in 
1919 it was 48,465,000 bushels. These carryovers are the totals of 
stocks on farms, in country mills and elevators, and the commercial 
visible at points of large accumulation. 

Wheat stocks in country mills and elevators on July 1, 1922, were 
reported as 27,830,000 bushels. On July 1, 1921, stocks were 26,- 
767,000 bushels; on July 1, 1920, they were 37,304,000 bushels. In 
1919; stocks of 19,672,000 bushels were reported. Wheat stocks in 
country mills and elevators in Kansas on July 1, 1922, were 4,250,000 
bushels ; in North Dakota, 2,800,000 bushels ; in Washington, 1,860,000 
bushels; in Monhtana, 1,600,000 bushels; in Minnesota, 1,550,000 
bushels. Smalier quantities were reported in other States. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 

sizing well. The demand from the East for apples has 
not yet opened. Prune picking has started in the districts 
that ship green fruit. The hop harvest has opened with 
indications of a fine crop, but there is no market for it. 

Activity in building construction is keeping up with the 
pace set earlier in the year. Permits issued last month 
had a valuation of $2,215,755, of which $1,190,550 was for 
dwellings. For the eight months of the year, new building 
aggregated $19,539,915, as compared with $13,331,960 in 
the corresponding period last year. 


SAN FRANCISCO.—The volume of business for August 
kept up well, increasing the average for the Summer 
months, during which the turnover of merchandise has been 
large. Jobbers in staple lines see indications of continued 
prosperity for the Fall. Retail trade is brisk, and sales 
of dry goods, shoes, and hardware show improvement over 
last week’s trade. 

Carload fruit shipmepts for the week aggregate 2,360, 
as compared with 1,873 for the same week last year, and 
stocks of canned goods in jobbers’ hands are still low. 
Large boat loads of California products are finding their 
way East through the Panama Canal. Western rail ship- 
ments of freight are somewhat delayed, and consequently 
ears for carrying grain and potatoes are scarce. Vegetable 
shipments to markets in this city have been large, and 
prices have been quite low. 


LOS ANGELES.—Both wholesalers and retailers report 
that sales in August showed a material gain over those of 
the same month of last year and generally an increase over 
business in July of this year. Many Summer sales have 
materially assisted in bringing about these results. The 
second annual “Market Weeks,” which opened on August 26 
and continued until September 9, have brought many buyers 
into the city. Building continues active, the August permits 
amounting to $11,523,891, compared with $7,015,861 for the 
same month of last year, or a gain of 64 per cent. Bank 
clearings for August totaled $409,480,226, an increase of 
24 per cent. over clearings for August, 1921, which amounted 
to $329,817,775. 

The 1922 chili crop had a severe setback in the early part 
of May, when a hard wind blew out approximately 20 per 
cent. of the acreage planted. This acreage was replanted, 
causing that part of the crop to be 30 days late. The acreage 
growing and from which we expect to receive all available 
California and Mexican seed chili is 780 acres. The expected 
tonnage from this acreage is estimated at from 500 to 600 
tons. The carryover on hand September 1, 1921, was 750 
tons. One thousand tons were harvested from 1,400 acres 
in 1921, so that the total tonnage to be disposed of before 
the 1922 crop was available was 1,750 tons. On September 1, 
1922, not over 150 tons were in warehouses, which together 
with the 600 tons estimated to be produced by the 1922 crop, 
makes 750 tons, or 1,000 tons less to dispose of than we had 
last year. 





SEATTLE.—An increase in retail and wholesale busi- 
hess has shown itself within the past week. Cooler weather 
and the approach of the Fall season are stimulating factors. 
Collections continue to be only fair. 

Bank clearings for August will total around $136,500,000, 
while the total for the year including August will be about 
$1,070,474,000. ‘Building during August progressed at 2 
rate comparable with that of other months of the Summer. 
The total value of permits for August will approximate 
$1,282,000, while the total for the first eight months of this 
year will be about $13,218,000. Real estate transfers will 
aggregate $1,515,000 for August and about $12,500,000 for 
the eight-months’ period. 





DUN’S REVIEW 17 





Lumber production rose for the week to 4 per cent. above 
normal, which was 2 per cent. over the total for last week. 
The output of 126 mills totaled 87,389,121 feet. New busi- 
ness was 5 per cent. below production, and shipments were 
6 per cent. below new business. 


SPOKANE.—Trade, both wholesale and retail, is reported 
seasonably quiet. Lumber prices remain firm, and mills in 
this section are running to capacity. Wheat harvesting is 
about completed in the leading grain sections, the crop 
averaging 50 to 60 per cent. of normal. Building operations 
continue active; August permits exceeded all records for 
that month since 1911, the month’s total was 325, with a 
value of $381,066. 


Dominion of Canada 


TORONTO.—The National Exhibition drew large crowds, 
and retail trade was stimulated during the period of the 
fair. The number of visitors to the wholesalers was larger 
than it had been in former years, but some disappointment 
was expressed over the size of orders placed, and it is evi- 
dent that retailers still adhere to the policy of caution insti- 
tuted over a year ago. Practically every merchant was en- 
thusiastic over prospects, as crop returns throughout the 
province were good and the public gave evidence of an inclina- 
tion to spend more freely. 

Building operations occupy an important place in Fall 
activities, and labor should find plenty of work in this line 
until frost interferes. Lumbering will be energetically 
pushed this Winter, and large firms that employed a few men 
last season contemplate operating on extensive scales from 
now on; packing houses anticipate a nice trade from this 
source. Cordwood for fuel was in strong demand at in- 
creased prices, loads of poplar being disposed of in Eastern 
towns at $14 per cord. 

The grocery trade reports a moderate turnover with little 
change in prices. Raw sugar was .very firm, but reliable 
dealers did not consider it likely that the refined product 
would advance. Canners of fruits and vegetables appeared 
to be fearful of overstocking, consequently fruit, etc., is very 
plentiful in the centers. 


QUEBEC.—Since the farming returns are well in, with 
most encouraging results, the business undertone is better. 
The tourist traffic is still good; altogether, an unusually 
large number of automobile parties have patronized this 
section during the past season. Collections are not more 
than fair. 


EDMONTON.—Now that harvesting is in full progress, a 
better feeling prevails in this district, since the yield proves 
to be heavier than was anticipated some weeks ago. While 
a good crop is reported in some sections, on the whole, the 
yield will be only fair. Recent rains have aided the produc- 
tion of stock feed. 

Wholesale merchandise business has been quiet for some 
time, and little improvement is expected in the near future. 
Retail trade is also very quiet, although country merchants 
are looking forward to an increase in the volume of business 
and also anticipate that collections will improve very soon. 
Building activity in this city during the past Summer did not 
show an increase over that of the previous Summer. Collec- 
tions are not good at present, and bank clearings continue 
smaller than they were a year ago. 


SASKATOON.—Weather conditions are favorable for 
harvesting, and the threshing of grain is well under way. 
While the yield in some sections is light, Northern Saskatche- 
wan, on the whole, has produced an average crop. So far 
very little grain has been marketed, and, in consequence, 
business has remained at a standstill. However, country 
merchants are commencing to buy more freely in anticipation 
of future business. 





Minimum Prices at New York, 
a therwise specified 











WHOLESALE QUOTATIONS OF COMMODITIES 
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Bertron, Griscom& Co., Inc. 


INVESTMENT || 
SECURITIES 


40 Wall Street 
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Land Title Building, PHILADELPHIA 
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Mercantile 
115 Broadway 








A Complete Banking 


and Trust Service 


ITH enlarged facilities and resources 

amounting to over one hundred mil- 
lion dollars. The Seaboard National Bank, 
now maintaining three offices at conveni- 
ent locations, two downtown and one up- 
town, is in a position to give its customers 
and friends a banking and trust service 
that will meet their every particular 
requirement. 


Visit or write one of the Seaboard Banks 
and our officers will be glad of the oppor- 
tunity to explain the special features of 
this complete financial service. 
find sound banking along with a pleasant 
way of being personally interested in 
accounts, small as well as large. 


The Seaboard National Bank 
of the City of New York 


Main Office: Broad and Beaver Streets 
Branch 


|Z Capital, Surplus and Profits over zo Million Dollars 
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You will 


Uptown Branch 
20 E. 45th Street 




















Put your Records in 


KARDEX 


TONAWANDA.N.Y. BRANCHES EVERYWHERE 














| FAR SUPERIOR! 


Filing drawers EXPAND when opened, easier filing and removal, 
quicker reference, greater capacity, contests always orderly. 
VIOM 


iN 
Desks 


Green Bay, Wis. Chicago, 29 S. Lasalle St. 











Files 
AUTOMATIC FILE & INDEX CO. 














FRAN 6. BEEBE, President SAMUEL J GRAMAM, Sec'y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Breadway, NEW YORE 


CHICAGO—Harris Trust 


PHILADELPHIA—Finance . 
SAN FRA he ee tion Bidg. 
BOSTON—Scoll bs 
UTICA—The 
QUEBEC, P. Q., CANADA La Banque 
Nat tionale, e St. 
LONDON, ENGLAND "8 St. Swithia’s Lane 
E. C.; Cable “Adorjest” 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 
Real Estate 


141 BROADWAY, 
NEW YORK CITY 





DIRECTORS: 


THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer. 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemaity Co. 


of New York 











All Branch Warren Cruikshank Robert L. Gerry St. Louis All Principal Cities New York 
. ii Williaa i. P > Ri aa Cruikshaak E. M. TRBAT, President 
lam orter uss ° ° A 
10 William Street, - NEW YORK Douglas M. Cruikshank 
Books Books 
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Are you ready 
to help clear the way | 


HE settlement of the coal strike will bring the transportation crisis 
immediately to a head. 


The normal coal car loadings of an entire summer must be crowded 
into the next few weeks if we are to keep our homes warm and the 
wheels of industry moving this winter. - In addition, the railroads will be 
called upon to transport bumper crops and a bigger volume of general 
business than last year. 


This.acute strain on railroad transportation will undoubtedly force 
embargoes on certain classes of freight—particularly short haul freight. 


Motor trucks must accomplish more than ever. Dealers must de- 
liver many split shipments of coal. Consumers must haul coal from 
local yards when dealers are too rushed to deliver. Any short hauls 
that the railroads refuse must be made. ‘Terminals must be cleared 
with record speed. The strain on available rolling stock must be re- 
lieved whenever and wherever possible. 


If your trucks need overhauling, make arrangements at once for 
that purpose. If you need additional equipment, buy it now. Even if 
you are contracting for your transportation, make sure that your hauling 
contractor realizes what is facing him. 


Many men whose business would otherwise be tied up will be able 
to get coal and make short haul shipments if they own trucks. 


THE AUTOCAR COMPANY, Ardmore, Pa., Established 1897 


Manufacturers of the Autocar Motor Truck 


Carrying capacities, 1 to 6 tons 
Chassis prices, $1100 to $4100 


A motor truck is only as good as the service behind it 


Autocar 


Wherever there’s a road 
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